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REVIEW OF THE MONTH 


Excess reserves of member banks declined 
during the first 3 weeks of December but in- 
creased in the latter part of 
the montb and at the end of 
the year amounted to about 
$1,800,000,000. Changes during the month 
reflected principally the seasonal increase and 
subsequent decrease in the volume of currency 
in circulation and also an increase, followed by 
a decrease, in Treasury deposits with the 
Federal Reserve banks in connection with De- 
cember 15 fiscal operations. There was a 
continued inflow of gold during December, 
amounting to $92,000,000, bringing up to 
about $210,000,000 the amount received in the 
last 2 months of the year. 

Increased demand for currency during the 
5 weeks of most active holiday trade ending 
December 26 totaled $173,000,- 
000 and was followed by a re- 
turn flow of $94,000,000 in the 
following week. The increase compares with 
a usual seasonal growth of about $260,000,000 
for this period of the year, on the basis of ex- 
perience from 1917 to 1930. The smaller in- 
crease this year than in earlier years was due to 
several factors. Although reports indicate that 
Christmas trade this year was unusually active, 
the dollar value of sales was somewhat lower 
than the average for the base period, owing to 
a lower level of prices, and consequently re- 
quired a smaller amount of currency. Another 
factor in reducing the seasonal increase in 
currency was the large volume of currency out- 
standing. There may have been also a tendency 
to reduce bank accounts and to use more cash in 
daily personal transactions as a consequence of 
a more general use of service charges by banks. 
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There is also a large volume of currency still 
held in hoards which may have been drawn 

upon for Christmas purchases. 
Loans and investments of reporting member 
banks in leading cities, which declined some- 
what from the middle of Octo- 


 numengsced bank —_ ber to the third week in Novem- 
oans and in- P 
vestments ber, subsequently increased, and 


on December 19 were in larger 
volume than at any time in 2 years. The 
growth in recent weeks reflected increases in 
loans to brokers and in holdings of direct 
obligations of the United States Government. 
Of the increase in the latter $367,000,000 
occurred in the week ending December 19, and 
reflected purchases of new Government securi- 
ties issued on December 15. Loans, other 
than security loans, which had increased con- 
siderably in the late summer and early autumn, 
showed a decline of about $200,000,000 between 
the middle of October and the beginning of 
January. 

Figures of deposits of all member banks as of 
October 17, the date of the latest call report, 
have become available. On 
that date total deposits (includ- 
ing interbank balances) of all 
member banks amounted to $32,285,000,000, 
representing a growth of 21 percent, or $5,701,- 
000,000, in a 12-month period, and of $1,273,- 
000,000 since June 30 of this year. A small 
part of this increase was due to additions of 
banks to the Federal Reserve System. All 
classes of deposits except United States Gov- 
ernment and postal savings deposits showed 
increases in the year, as the tabulation indi- 
cates. Demand deposits, as shown in the 
following table, increased by $2,576,000,000 
and amounts due to other banks by 
$1,665,000,000. 
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The growth of total deposits was somewhat 
less proportionately at New York City banks 
than at banks in other localities. The largest 
proportional increase in demand deposits, as 
shown in the following table, occurred among 
country banks, while time deposits showed the 
largest proportional increase in reserve cities, 
exclusive of New York. Amounts due to 
banks at $2,170,000,000 in New York City 
were nearly a third larger than a year ago and at 
other reserve city banks they increased by over 
55 percent to $2,698,000,000. This growth in 
bankers’ balances, which draw no interest, 
represents chiefly an increase in idle funds of 
country banks held with city correspondents, 
and constitutes an addition to the excess 
reserves of these banks held with their Federal 
Reserve banks. 


Deposits aT ALL MEMBER BANKS 


{In millions of dollars] 
































Changes since Oct. 25, 1933 
Posher 
leposits New | Other 
— All York | reserve al 
banks City city a... A 
banks | banks 
{aa 14, 449 | +2, 576 +594 | +1, 144 +839 
J ee 8, 916 +945 —57 +454 +547 
Public funds of States, etc.| 1,975 +599 +128 +263 +207 
U. S. Government and 
* postal savings......---- 1, 615 —84 +140 —152 —71 
Deposits of other banks, 
banks, certified and 
officers’ checks out- 
— ERRE YESS 5, 331 | +1, 665 +550 +964 +152 
Total. _.........-.-| 32,285 | +5, 701 || +1,355 | +2,672 | +1, 674 





1 Except U. S. Government deposits, public funds, and deposits of 
other banks. 
R 2 eee Postal Savings deposits, public funds, and deposits of other 
anks. 


Later figures for weekly reporting member 
banks show a further increase in deposits after 
October 17. Between that date and January 
2 these banks reported increases of $400,000,000 
in demand deposits, of $410,000,000 in United 
States Government deposits, and of $170,000,- 
000 in bankers’ balances, and a decrease of 
$75,000,000 in time deposits. Some of the 
increase in total deposits reflected a growth in 
uncollected checks and drafts, which, as is 
usual at the turn of the year, were much larger 
on January 2 than at other dates in the year. 





Results of Federal activities in the rehabili- 
tation of the banking structure in the 22 
months which have elapsed 
since the bank crisis show un- 
licensed banks reduced from 
more than 4,500 to less than 200 at the end of 
December. At that time the Federal Govern- 
ment through the Reconstruction Finance 
Corporation had authorized investments in 
the capital structure of about 6,694 banks in 
an aggregate amount of $1,202,000,000. On 
September 1, 1934, when the most recent 
figures became available, the members of the 
Federal Deposit Insurance Corporation com- 
prised all licensed commercial banks of the 
country except 1,200. The number of licensed 
member banks in the Federal Reserve System 
increased by 439 during 1934. 

Bank suspensions in 1934 were fewer than. 
in any similar period since 1920. The sus- 
pensions during the year com- 
prised 56 licensed banks with 
deposits of $37,000,000, one of 
which, with deposits at time of suspension of 
$40,000, was a member of the Federal Reserve 
System. Included in these figures of suspen- 
sions were 8 other (nonmember) banks partici- 
pating in Federal Deposit Insurance. 

Preliminary reports indicate that during the 
past 12 months, 920 banks, which were not 
licensed to operate on an unrestricted basis, 
with deposits of $647,000,000, were placed 
in liquidation or receivership. These included 
396 national banks with deposits of $402,- 
000,000, 23 State member banks with deposits 
of $40,000,000, and 501 banks, not members 
of the Federal Reserve System, with deposits 
of $205,000,000. 

On April 12, 1933, 4,215 banks with deposits 
of $4,000,000,000 had not been given licenses 

to operate on an unrestricted 
Unlicensed banks basis. Of these, 1,108 were 

national banks with deposits of 
$1,819,000,000 and 148 were State, member 
banks with deposits of $841,000,000. By the 
end of December 1934 all except 190 banks 
had either been restored to an active status or 
placed in liquidation or receivership. Of the 


Rehabilitation 
of banks 


Banks sus- 
pended 1934 
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banks remaining unlicensed, 6 were national 
banks with deposits of $6,800,000, 4 State 
member banks with deposits of $1,800,000, 
and 180 State nonmember banks with deposits 
of $88,000,000. 

The Federal Reserve Board recently reviewed 
the general policy to be pursued in the selection 
of directors of Federal Reserve 
banks and their branches, and 
determined certain principles 
that should be observed in 
making these appointments. 

Under the law the Board appoints 3 of the 9 
directors of each Federal Reserve bank and either 
two or three of the directors of each branch, de- 
pending on whether the branch has five or seven 
directors. While the majority of branch direc- 
tors are in all cases appointed by the Federal 
Reserve banks, the method of their selection is 
subject to rules and regulations prescribed by 
the Board. 

In view of the fact that operations of the 
Federal Reserve banks are vested with a 
public interest, the Board deemed it desirable 
that there should be a certain degree of rota- 
tion in the membership of the directorates of 
these banks and their branches. Gradual 
changes in the personnel of these directorates 
would insure against possible crystallization 
at the banks of the influence of individ- 
uals or groups, which might not be in the 
public interest, as the Reserve banks must 
render uniform service to all the elements in 
their communities. Continuity of policy and 
the benefits of acquired experience will be 
retained by permitting directors to serve as 
long as 6 years, and at the same time rigidity 
will be avoided by not reappointing persons 
who have completed 6 years of service. The 
Board proposes to follow this practice in the 
selection of directors that are subject to appoint- 
ment by the Board. This rule will not apply, 
however, to chairmen of the boards of directors, 
who are full-time officials of the Reserve banks. 

The Board also believes that the Reserve 
banks and branches will be best adapted to 
serving their local communities if their directors 
are selected from persons whose business and 
financial interests are primarily within the 


Reserve bank 
and branch 
directors 





bank or branch territory, and not representa- 
tives of interests owned or controlled outside 
the territory. The value of the regional organ- 
ization of the Federal Reserve System rests on 
the closeness of its managements to the local 
problems of their communities, and the selection 
as directors of persons connected with local 
enterprises will contribute to the maintenance 
of this relationship. 

In making its own appointments of branch 
directors the Federal Reserve Board will hence- 
forth select persons who are engaged in agri- 
culture, industry, or commerce, rather than 
persons who are officers of banks, and in its 
revised regulation the Board provides that 
Federal Reserve banks need not confine their 
own appointments to branch directorates to 
bankers, but may also in their discretion 
appoint persons engaged in other business in 
the community. The Board’s views on this 
matter are based on recognition of the fact that 
sympathetic understanding of local trade and 
industrial conditions is as important as banking 
experience for the most effective management 
of a Federal Reserve branch. 

Revised rules and regulations prescribed by 
the Board for the appointment of branch direc- 
tors are printed on page 52 of this issue of the 
Buuietin. On January 9 the Board sent the 
following letter on this subject to the chairmen 
of all the Federal Reserve banks: 


‘The Board has been reviewing the questions 
of general policy involved in the selection of 
directors of Federal Reserve banks and of 
their branches. In view of the special char- 
acter of the functions of these institutions and 
the public interest in them, the Board believes 
that the composition of the boards and the 
tenure of service of their members are matters 
of great importance. The Board recognizes 
that experience gained from participation in 
the direction of the management of the Federal 
Reserve banks and their branches has its 
distinct value, but it believes that this can be 
overstressed and that there are special advan- 
tages that would come to these institutions 
from bringing to bear on their management 
from time to time new points of view and differ- 
ing backgrounds of experience. In conse- 
quence, the Board believes that neither great 
length of service nor too frequent changes are 
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desirable and has endeavored to find a solu- 
tion which on the whole and in the long run 
will be conducive to the best development of 
the policies of the banks and at the same time 
protect them against criticisms based either 
upon the fact or the possibility of crystalliza- 
tion of control of their managements by 
particular individuals or groups through long 
continuance in power. 

“Therefore the Board has reached the con- 
clusion that 6 years of service represents the 
maximum period during which a director 
should remain continuously in office. It will 
be guided by this view in future and will not 
continue in office as directors men appointed 
by it who have served 6 or more consecutive 
— (except in the cases of chairmen of the 

ederal Reserve banks). 

“Tt is also the view of the Board'that the 

welfare of the Federal Reserve banks will be 
served best by directors whose business and 
financial interests are primarily within and 
representative of the bank or branch territory 
for which they are selected rather than of 
interests controlled or owned outside of such 
territory. The Board also feels that it is 
essential that the directors be men of estab- 
lished reputation and ability to meet their 
financial obligations. 
_ “While the Board is aware of the fact that 
its present regulations provide that directors 
of branches appointed by the Federal Reserve 
banks shall be men well qualified and ex- 
perienced in banking, the Board believes that 
the Federal Reserve banks should be at liberty 
to select other men of high character and 
standing who are engaged in agriculture, in- 
dustry, or commerée, and it is the intention of 
the Board to follow uniformly in all districts 
the policy of selecting as its appointees indi- 
viduals who are not officers of banks or pri- 
marily engaged in banking, although they may 
be stockholders or directors of banks. 

“The Board expects to apply these principles 
in the selection of directors appointed by it in 
the future, and is also amending its rules and 
regulations regarding the appointment of 
directors of branches of Federal Reserve banks 
which were set forth in its letter of January 29, 
1926 (X-4516), so as to conform to these 
principles. A copy of the regulations as 
revised is attached hereto. 

“Tt may be added in this connection that the 
reappointments made by the Board to take 
effect January 1, 1935, of branch directors who 
have already served 6 or more consecutive 
years were for the year 1935 only. 





“It will be appreciated if you will bring this 
letter to the attention of all the directors of 
your bank and its branches, if any.” 

Federal Reserve banks have continued to re- 
ceive applications for loans to supply working 
capital to industrial and com- 
mercial concerns. As of Jan- 
uary 2, 1935, 1,020 applica- 
tions for $52,257,000 of loans had been ap- 
proved by the Federal Reserve banks, of which 
$37,974,000 were approved unconditionally and 
$14,293,000 with conditions attached. Ad- 
vances had been made in the amount of 
$14,862,000, some of which had been repaid, 
leaving loans in the amount of $14,315,000 
outstanding. In addition, $10,213,000 of com- 
mitments to make advances were also out- 
standing on January 2. 

On December 17 and 18 a conference of the 
chairmen of the Industrial Advisory Commit- 
tees was held in Washington. The conference 
was called for the purpose of reviewing the 
work done by the Industrial Advisory Com- 
mittees during the preceding 5 months in mak- 
ing recommendations to the Federal Reserve 
banks of their respective districts under section 
13b of the Federal Reserve Act and also for the 
purpose of exchanging views and adopting 
methods by means of which to continue this 
work in the most effective manner. 

After a complete discussion of the subject 
matter, the chairmen issued the following state- 
ment: 

“At their meetings the last 2 days, the chair- 
men of the Industrial Advisory Committees 
reviewed the progress made thus far in extend- 
ing credit to industry for working capital pur- 
poses and considered means of making better 
known to bankers and business men generally 
the advantages and benefits which the indus- 
trial loan provisions of the Federal Reserve Act 
open to them. 

‘Under section 13b, which was added to the 
Federal Reserve Act on June 19, 1934, member 
banks and other financing institutions which 
make advances maturing in 5 years or less to 
established industrial or commercial enterprises 
for the purpose of furnishing working capital 


Industrial ad- 
vances 








JANUARY 1935 


FEDERAL RESERVE BULLETIN 5 





may procure from the Federal Reserve banks 
commitments to rediscount or purchase such 
advances when requested. Industrial advances, 
covered by such commitments, are among the 
most liquid assets that member banks can hold. 
It is also provided by the amendment that in 
exceptional circumstances the Federal Reserve 
banks may make direct advances of credit to 
established industrial or commercial enterprises 
which are unable to obtain requisite financial 
assistance on a reasonable basis from the usual 
sources. 

“Experience brought out at yesterday’s 
conference indicates that as a result of the 
readiness of the Federal Reserve banks to 
grant commitments to take over such loans, an 
increasing number of businesses in need of 
working capital are finding it possible to get 
the desired credit through their local banks. 
This is a hopeful condition; and since the pro- 
vision of the law authorizing the Federal 
Reserve banks to make commitments to banks 
and other financing institutions limits the risk 
that need be assumed by the latter and gives 
to the advances a liquid character, it is to be 
expected that an increasing number of appli- 
cants to whom advances may be made on a 
sound and reasonable basis will be able to obtain 
their requirements from their local institutions. 

“Up to December 12, 1934, the Industrial 
Advisory Committees had recommended ap- 
proval of 1,055 applications for industrial 
advances amounting to $51,000,000, most of 
which have been acted on and approved by 
the Federal Reserve banks. The additional 
working capital thus provided goes to a variety 
of industries, representing comprehensively 
the whole field of enterprise. Substantial as 
they are, it is not believed that advances thus 
far approved are fully indicative of the benefits 
which industry has derived from the industrial 
loan program of the Federal Reserve System, 
for many of these benefits are not of a nature 
to be disclosed by the figures of applications 
approved. For example, in some cases where 
an application is made to a Federal Reserve 
bank in the belief that credit is not available 
elsewhere, the Reserve bank has been able to 
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direct the applicant to a local institution willing 
to supply his-needs. In some cases also where 
a direct advance has been approved by a Re- 
serve bank and is about to be made, a member 
bank or other financing institution will decide 
to take the loan itself without securing a com- 
mitment. In other cases, the general know- 
ledge that industrial loans are being made by the 
Federal Reserve banks has encouraged member 
banks and other financing institutions to make 
advances to industry on their own initiative. 

“Since the chairmen of the Industrial Advi- 
sory Committees held their first conference in 
Washington on September 27, they have coop- 
erated with the Federal Reserve banks in 
bringing to the attention of banks and the 
public through correspondence, magazine arti- 
cles, pamphlets, radio addresses, and group 
meetings the advantages made available to 
commerce and industry by the recent amend- 
ment to the Federal Reserve Act. The pro- 
gram adopted by the conference yesterday pro- 
vides for a continuance of these efforts.” 

A report recently made to the Secretary of the 
Treasury on the availability of bank credit in 
the seventh Federal Reserve 
district gave the results of a 
study of industrial advances by 
the Federal Reserve bank and 
the Reconstruction Finance Corporation. A 
number of recommendations for changes in 
practices and for new legislation were also 
given in the report. This report is being 
published by the Treasury Department. Parts 
of it giving a summary of findings as to facts 
and a summary of recommendations are repro- 
duced in this issue of the BuLLETIN, page 7. 

The movement of gold from Europe to the 
United States was in smaller volume in De- 
cember, and central reserves 
in Europe experienced little 
further reduction. The de- 
cline in reserves of the Bank of Belgium, 
amounting to $37,000,000 during a period of 
9 weeks, and the decline in reserves of the 
Netherlands Bank, amounting to $28,000,000 
in a period of 5 weeks, were checked early in 
the month. Reserves of the Bank of France, 
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which had decreased $36,000,000 in the first 3 
weeks of November and had fluctuated since 
that time, showed a net gain for the month 
ending December 21. 

The outward movement of Italian gold that 
began last March was also checked in the early 
part of December. The decline of $115,000,- 
000 in gold reserves of the Bank of Italy during 
1934 had been preceded by a long period of 
accumulation beginning at the close of 1927 
when the lira was stabilized at its present 
parity. The gold acquisitions during this 
period, however, were more than offset by the 
decline in foreign-exchange reserves from 
8,000,000,000 lire in 1928 to 300,000,000 lire 
at the end of 1933. Further shrinkage of gold 
and foreign-exchange reserves accompanied 
an increase in the excess of merchandise im- 
ports into the country in 1934. By the end of 
November the reserve ratio was little above 
the legal minimum of 40 percent. On Novem- 
ber 26 the bank raised its discount rate from 3 
to 4 percent and on December 8 the Italian 
Government decreed that within 10 days 
Italian banks and corporations should offer 
their foreign credits through the medium of 
the Bank of Italy to the National Institute 
of Exchange, to which were granted broad 
powers over foreign exchange transactions. 
Individuals were given to December 31 to 
make declarations to the Bank of Italy of 
their foreign credits, and individuals and 
corporations alike were given to December 31 
to make declarations of their foreign securi- 
ties or Italian securities issued abroad. Fol- 
lowing these measures the decline in gold re- 
serves of the Bank of Italy ceased, and in the 
10 days ending December 20 the bank acquired 
$3,000,000 of gold. 

During 1934 there were substantial reduc- 
tions in the gold reserves of several other coun- 
tries. Gold reserves declined by $124,000,000 
in Germany and by an aggregate of $137,000,- 
000 in Belgium, Netherlands, and Switzerland. 
France was the only European country to 
acquire a considerable amount of gold during 
the year, reserves of the Bank of France in- 
creasing $333,000,000. 





For the world as a whole reported central 
gold reserves increased by $1,500,000,000 in 
1934, most of the growth being in monetary 
gold stock of the United States. This sub- 
stantial increase was made possible by a world 
gold output of $900,000,000, the return of 
scrap gold to monetary reserves in the United 
States, and the release of about $500,000,000 
from hoards and unreported holdings. Nearly 
half of the gold so released came from India 
and China, and the remainder reflected opera- 
tions in western countries. 


Changes in Discount Rates 

The rate on discounts for and advances to 
member banks under sections 138 and 13a ofthe 
Federal Reserve Act was reduced from 3 to 2% 
percent at the Federal Reserve Bank of Atlanta, 
effective December 15; at the Federal Reserve 
Bank of Kansas City from 3 to 2% percent, 
effective December 21; at the Federal Reserve 
Bank of St. Louis from 2 to 2 percent, effective 
January 3, 1935; at the Federal Reserve Banks 
of Minneapolis and Dallas from 3 to 2% percent, 
effective January 8, 1935. 


Changes in Foreign Central Bank Discount Rates 

The following changes in discount rates 
during the month ending January 1, 1935, 
have been reported by central banks in foreign 
countries: 


Bank of Finland—December 3, from 4% to 4 percent. 

Bank of Portugal—December 13, from 5% to 5 percent. 

National Bank of Rumania—December 15, from 
6 to 4% percent. 


Death of Governor Black 

Mr. Eugene R. Black, Governor of the Fed- 
eral Reserve Bank of Atlanta, died on Decem- 
ber 19, 1934. Mr. Black served as Governor 
of the Federal Reserve Board from May 19, 
1933, to August 15, 1934. Except for this 
period he served as Governor of the Federal 
Reserve Bank of Atlanta since January 13, 1928. 


Appointment of Assistant Chief of Division of 
Security Loans 


Effective January 2, 1935, Mr. Philip E. 
Bradley was appointed assistant chief of the 
Division of Security Loans. 
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REPORT ON THE AVAILABILITY OF BANK CREDIT IN THE SEVENTH FEDERAL RESERVE 
DISTRICT 


Recently there was prepared and _ sub- 
mitted to the Secretary of the Treasury a com- 
prehensive report on the availability of bank 
credit in the seventh Federal Reserve district. 
This report was prepared by Charles O. Hardy 
and Jacob Viner and is being published by the 
Treasury Department. 

The foreword of the report and sections 
summarizing the findings as to facts and the 
recommendations are reproduced below: 


FOREWORD 


This report deals with the availability of 
bank credit in the seventh Federal Reserve 
district; that is, with the question whether 
adequate supply of bank credit is available if, 
when, and as it may be demanded by business 
men who can offer a bank a reasonable assur- 
ance of repayment. It does not concern itself 
with the actual changes in the volume of out- 
standing credit—the facts in that regard are 
well known. The volume of bank loans de- 
clined very drastically from the end of 1929 to 
the time of the bank holiday; held about even 
in the rest of 1933, and has since made a 
further moderate decline. The decline during 
1934 has been more marked in the case of loans 
classed as ‘“‘all other’, which includes unse- 
cured loans to industry and commerce, than 
it has in the case of loans on security collateral. 

The decrease in the volume of bank loans 
since 1929 and its failure to recover since the 
end of 1932 is typical of the trend of such loans 
in post-war depressions both in this country and 
abroad. In 1921-22 “all other loans” in 
reporting banks in the United States continued 
to decline for more than a year after productive 
activity, as measured by the Federal Reserve 
Board’s index of production, had turned up- 
ward. In nearly every other country which 
reports the volume of its commercial bank 
assets, a similar thing happened in these years. 
Loans and discounts declined drastically and 
did not turn upward until a considerable time 
after business began to revive.! 

The phenomenon was repeated in the years 
from 1929 to 1933; in almost all countries loans 
and discounts continued to decline after the 
bottom of the depression was reached, early in 
1933, and have not yet reversed their trend. 


1 Apparently bank loans, as distinguished from investments, have had 
a’downward trend in this country since the war, independent of fluctua- 
tions connected with the alternation of prosperity and depression. 





On the other hand, bank holdings of Govern- 
ment obligations and other securities have in- 
creased, both in this country and abroad, 
throughout the depression. 

The tendency of the volume of loans and dis- 
counts to lag behind the upturn of business is 
not surprising. During a depression those 
businesses which survive tend to accumulate 
unused balances of liquid funds on which they 
can draw to finance the earlier stages of the 
succeeding expansion. It is only after a con- 
siderable interval that the expansion of pay 
rolls and of inventories and the replacement of 
obsolete or worn-out equipment necessitates a 
general resort to the banks. The situation in 
this respect with regard to bank credit durin 
a depression is similar to what it is with regard 
to other essentials of production; inventories, 
tools and equipment, buildings, and the time 
and energy of managers, are all available in 
excess of immediate needs. 

No alarm need be felt, therefore, merely be- 
cause of the failure of the bank loan figures to 
expand. What is important is the question 
whether credit is available for those business 
men who do need added funds if they are to be 
able to make their appropriate contributions 
to the rising volume of business. Failure of 
credit to expand on account of a decreased 
willingness to borrow is a situation which can 
be expected to correct itself as the need develops 
if credit is available on reasonable terms. 

There is a wide-spread belief, however, that at 
present the banks are over-cautious in lending, 
and are particularly reluctant to make the type 
of loans that is most important in the earlier 
stages of the expansion of business, that is, 
loans to finance expansion of manufacturing 

roduction. The issue is of major importance, 

ecause, obviously, the country cannot get back 
to a normal volume of productive activit 
without utilizing a larger volume of bank credit 
than is needed in a period of subnormal 
activity like 1932, or even 1934. The Treasury 
credit survey undertook to investigate this 

uestion, for the seventh Federal Reserve 

istrict; and also to study the success of the 
efforts which have been made to relieve the 
credit stringency through direct loans to indus- 
try by Federal Reserve banks and the Recon- 
struction Finance Corporation. 


SUMMARY OF FINDINGS AS TO FACTS 


Our findings consist largely of details scat- 
tered through the body of the report. We shall 
not attempt to summarize them all. Our more 
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important findings are the following (all state- 
ments refer specifically to the seventh Federal 
Reserve district): 

(1) That there exists a genuine unsatisfied 
demand for credit on the part of solvent bor- 
rowers, many of whom could make economically 
sound use of working capital. 

(2) That the total amount of this unsatisfied 
demand for credit is considerably smaller than 
is popularly believed, but is large enough to be 
a significant factor, among many others, in 
retarding business recovery. 

(3) That a very large proportion of would-be 
borrowers are persons whose equity in the 
business they control is so small that any bank 
or individual who lends them substantial 
amounts is assuming a major part of the risk of 
the business, rather than the normal risk of a 
creditor. 

(4) That there is a larger unsatisfied demand 
for long-term working capital credit than for 
one-turnover loans. 

(5) That one of the most serious aspects of 
this unsatisfied demand is the pressure for 
liquidation of old working capital loans, even 
sound ones. 

(6) That this pressure is partly due to a 
determination on the part of Condes to avoid 
a recurrence of the errors which are thought to 
have brought on the recent wave of bank failures. 

(7) That it is also due in large part to the 
attitude of bank examiners, both State and 
National. 

(8) That so far as small business is concerned, 
trade credit is much more easily obtained than 
is bank credit. 

(9) That efforts to relieve this stringenc 
through direct lending on the part of the Fed- 
eral Reserve Bank of Chicago and the Chicago 
agency of the Reconstruction Finance Cor- 
poration have so far had little effect on the 
general state of credit. 

(10) That both agencies have incurred wide- 
spread unpopularity, largely because at the 
outset of their lending operations publicity was 
such as to arouse hopes that their policy would 
be more liberal than the law permits. 

(11) That in terms of the existing law and its 
present official interpretation, the staffs of the 
two lending agencies just referred to are both 
doing efficient work. 

(12) That existing restrictions on the use of 
funds to clear up existing debt interfere to a 
marked extent with the attainment of the pur- 
pone of the legislation by which the direct 
ending system was set up. 





SUMMARY OF RECOMMENDATIONS 


Detailed recommendations are scattered 
throughout the main body of the report, of 
which the following are the more important: 

(1) That banks should be encouraged to 
make sound working capital loans of 6 months’ 
maturity and renew them indefinitely solong as 
(a) the borrower is able to pay interest out of 
current earnings, or has the prospect of ade- 
quate earnings over a reasonable period of time, 
and (6) his statement continues to reflect a 
sound position as to net working capital and net 
worth. 

(2) That the rules of eligibility for rediscount 
at the Federal Reserve banks be modified so that 
paper shall not be ineligible merely because it 
has a maturity as great as 6 months, nor because 
of the number of times it has been renewed. 

(3) That bank examiners be instructed to 
abandon the classification of loans as ‘“‘slow’’, 
so that loans will be criticized only on the basis 
of doubt as to their repayment or the certainty 
of loss, and that examiners be more closely 
supervised and given more specific instructions 
by the examining authorities, to assure greater 
uniformity of policy. 

(4) That the Reserve banks be relieved of the 
responsibility of making direct loans to industry. 
We make this recommendation because we 
believe that the extension of this type of credit 
conflicts with more important responsibilities of 
the Reserve banks as supervisors of the lending 
and investment policies of the member banks. 

(5) That in case the Reserve banks are not 
relieved of the responsibility of making direct 
loans to industry, the industrial advisory com- 
mittees be abolished. This recommendation is 
based on the belief that the work of the com- 
mittees is essentially a duplication of the work 
of the lending officials of the banks and results 
in an undesirable division of responsibility. 

. (6) That if the Reserve banks continue to 
make direct loans to industry, lending officials 
be given considerably greater latitude, by legis- 
lation if necessary, in making loans to clear up 
existing debt. Specifically, we suggest that the 
Reserve banks entertain applications for the 
purchase, on a 20-percent-participation basis, 
of adequately secured notes now or hereafter 
held by banks representing working-capital ad- 
vances already made. In passing upon appli- 
cations for such advances, attention Should not 
be given to the date when the advance was origi- 
nally made, except as it bears on the adequacy 
of the security. 
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(7) That in case direct lending by theReserve 
banks is continued, the question whether a given 
concern is a “‘commercial or industrial” enter- 
prise within the meaning of the law should be 
regarded as a legal question and that no applica- 
tions should be rejected for this reason except 
on the basis of legal advice. 

(8) That until the practice of the commercial 
banks has been liberalized along the lines indi- 
cated in recommendations numbers 1 to 3 
above, the Federal Government continue to 
make direct loans to industry. This might be 
done either through the agency of the Recon- 
struction Finance Corporation, or through a 
new intermediate credit system which might 
succeed to the responsibilities of the Recon- 
struction Finance Corporation at the expira- 
tion of its present authority to make these 
loans. We make no recommendation as to 
which alternative should be followed.’ 

(9) That the policy of the Reconstruction 
Finance Corporation with regard to the making 
of loans to clear up existing debt be liberalized. 

(10) That the Reconstruction Finance Cor- 
poration relax the stringency of the regulation 
which restricts the field of eligibility to appli- 
cations for “loans made primarily to supply 
needed working capital * * * as contrasted 
with fixed capital.” While we do not recom- 
mend unrestricted lending to finance expansion 
of plant and equipment, we believe that in some 
cases loans to rehabilitate or complete fixed 
capital equipment will not only give employ- 
ment to Te in the creation of the capital 
itself, but facilitate future increased employ- 
ment of labor and enlargement of the national 
income. 

(11) That the policy of the Reconstruction 
Finance Corporation with regard to the accept- 
ance of a pro rata share in the protection 
afforded by collateral, along with existing 
creditors, be liberalized. 

2In case the direct-lending functions of the Federal Reserve banks 
and the R. F. C. are consolidated in a new agency, recommendations 


5 to 7 and 9 to 17, inclusive, will apply in principle to the work of this 
new agency. 





(12) That the Reconstruction Finance Cor- 
poration abandon its policy of requiring appli- 
cants to show a probability that a loan can be 
repaid out of profits, in cases where the security 
offered is such that the Corporation need not 
rely on prospective profits to protect itself 

ainst loss. 

(13) That the Reconstruction Finance Cor- 
poration abandon its stated policy of refusing 
applications for loans from the brewing indus- 
try. 

(14) That there be instituted a more liberal 
policy than is now followed by the Reconstruc- 
tion Finance Corporation with regard to the 
pledge of inventories and the assignment of 
accounts, particularly in cases where local 
banks are willing to participate in the loan and 
> take responsibility for the “policing” of the 
oan. 

(15) That the Reconstruction Finance Cor- 
poration introduce into its procedure the use of 
a brief preliminary application to the end that 
loans which are clearly ineligible may be re- 
jected without subjecting the applicant to the 
delay and expense involved in the preparation 
of the present form of application. 

(16) That the Reconstruction Finance Cor- 
poration cease to require audit and appraisal 
except in cases where such procedure is neces- 
sary in order to establish the adequacy of se- 
curity for loans otherwise acceptable. 

(17) That the local agencies of the Recon- 
struction Finance Corporation be given author- 
ity to grant loans of $10,000 and under, without 
the necessity of such grants being confirmed in 
Washington. 

(18) That in case the direct lending opera- 
tions now performed by the Federal Reserve 
banks and the Reconstruction Finance Corpora- 
tion are united in a single agency, whether the 
Reconstruction Finance Corporation or a new 
agency, and in case lending standards are liber- 
alized as recommended above, local offices be 
maintained in or near all cities of, say, 50,000 
population or more, to assist west i be bor- 
rowers in preparing applications. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled Dec. 24 and released for publication Dec. 26] 


In November the rate of industrial activity 
showed little change and the general level of 
commodity prices remained unchanged. Dis- 
tribution of commodities to consumers was 
well maintained. 

Production and employment.—Volume of 
industrial production declined in November by 
an amount somewhat smaller than is usual at 
this season and consequently the Board’s 
seasonally adjusted index advanced from 73 
percent of the 1923-25 average in October to 
74 percent in November. In the steel industry 
output continued to increase during Novem- 
ber and the first 3 weeks of December, con- 
trary to the usual seasonal tendency. Automo- 
bile production also showed an increase in the 
early part of December, following a decline in 
connection with preparations for new models. 
In November lumber output decreased by 
more than the estimated seasonal amount. At 
woolen mills there was a considerable increase 
in output, while consumption of cotton by 
domestic mills showed a slight decline. 
tivity at meat-packing establishments showed 
less than the usual seasonal increase. Pro- 
duction of the leading minerals was at about 
the same level as in October 

Factory employment declined between the 
middle of October and the middle of November 
by the usual seasonal amount and was at the 
same level as a year ago. Declines reported 
for the automobile, shoe, and canning indus- 
tries were smaller than seasonal, while de- 
creases at railroad repair shops and sawmills 
were larger than are usual at this season. At 
mn IST. establishments, where employ- 
ment has been at a high level in recent months, 
there was a considerable decline, but the 
number on the pay rolls in November was 
larger than in the corresponding month of 
other recent years. Employment at woolen 
mills showed a substantial increase. The num- 
ber employed on construction projects of the 
Public Works Administration declined further 
in November, according to the Bureau of 
Labor Statistics. 

Value of construction contracts awarded, as 
reported by the F. W. Dodge Corporation, 
showed a considerable decline in November 
and the first half of December, following an 
increase in October. The indicated decline in 
awards from the third to the fourth quarter 
was somewhat smaller than usual. 


Ac- P 





Department of Agriculture estimates for 
December 1 indicate that production of prin- 
cipal crops this season was about 22 percent 
smaller than in 1933 and 32 percent below the 
average for the previous 10 years, reflecting 
reductions in acreage and in yield per acre. 
There has been a shortage in feed crops, accom- 
panied by a sharp increase for the year in the 
slaughter of livestock. Although output of 
agricultural commodities has been smaller 
than in any other recent year, farm income has 
been larger than in either 1932 or 1933, reflect- 
ing chiefly higher prices, and, to a smaller 
degree, benefit payments. 

Distribution.—Total freight-car loadings de- 
clined in November by less than the estimated 
seasonal amount, reflecting chiefly a smaller 
decline than is usual in shipments of miscellan- 
eous freight. Retail sales generally have been 
well maintained. Department-store sales in- 
creased by slightly less than the estimated 
seasonal amount in November; preliminary re- 
orts for the first half of December, however, 
indicate a more than seasonal increase in Christ- 
mas trade. 

Commodity prices——Wholesale commodity 

rices “eomgpars showed little change during 

ovember and the first half of December. 
Prices of scrap steel continued to increase dur- 
ing this period, while corn prices, which ad- 
vanced rapidly in November, declined some- 
what after the first week of December. Retail 
food prices declined in November, reflecting 
lower prices for meats. 

Bank credit.—Developments at the Federal 
Reserve banks in December reflected largely the 
seasonal increase in the demand for currency 
and the continued inflow of gold from abroad. 

Loans and investments of reporting member 
banks in leading cities eat an increase of 
$150,000,000 in the 4 weeks ended December 12, 
after declining somewhat in the preceding 4 
weeks. The growth reflected increases in hold- 
ings of United States Government obligations 
and in brokers’ loans. Deposits at banks 
showed a further considerable growth. 

Yields on short-term Government securities 
declined slightly in December, while other 
short-term open-market money rates showed 
little change. On December 15 the discount 
rate of the Federal Reserve Bank of Atlanta was 
reduced from 3 percent to 2% percent and on 
December 21 a similar reduction was made at 
the Kansas City Federal Reserve Bank. 
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RESERVE BANK CREDIT AND RELATED ITEMS (AVERAGES OF DAILY FIGURES) 
{In millions of dollars] 
| 
Reserve bank credit outstanding | Treasury on 
ee A ot ee l Treasury | | | cash and er 
l | Mone- | and na- | Money | - % deposits La Federal 
Month or week Bills | U.8. Other jtarygold| tional- | incir- | iocorve | With | her de- Reserve 
| Govern- | reserve | stoe ank | culation | e 
dis- Bills G Total tock bank lation | balances Federal its ac- 
counted | Dought | ment bank currency | | Reserve | P°S!'S | counts 
securities} credit banks 
ae * } 
119 A 2, 355 ll 2, 492 4, 036 2, 277 | 5, 369 | 2, 590 333 163 351 
114 15 | 2, 437 8 2, 574 4, 036 2, 275 | 5, 394 | 2, 629 349 158 355 
117 101 | 2, 432 19 2, 669 4, 036 2, 293 5, 523 2, 616 357 143 358 
101 113 2, 432 9 2, 656 4, 035 2, 302 5, 382 2, 764 397 146 305 
70 87 2, 432 8 2, 597 17, 138 2, 303 | 5, 339 2,822; 13,448 136 293 
55 40 2, 437 3 2, 535 7, 602 2, 333 5, 368 3, 361 | 3, 298 144 299 
43 16 2, 439 9 2, 507 7, 736 2, 377 5, 366 3, 594 3, 222 170 268 
36 6 2, 431 6 2. 479 7, 759 2, 378 5, 355 3, 695 | 3, 083 249 234 
238 5 2, 424 7 2, 464 7, 821 | 2, 363 | 5, 341 3, 790 3, 054 226 237 
23 5 2, 432 | 9 2, 469 7, 893 | 2, 364 5, 350 3, 928 2, 999 219 230 
21 5 2, 432 | 6 2, 464 7, 971 | 2, 378 5, 355 4, 045 2, 976 208 228 
22 5 | 2, 431 | 10 2, 469 7, 971 | 2, 411 5, 427 3, 947 3, 054 197 227 
12 6 2, 430 | 8 2, 457 7, 989 | 2, 415 5, 473 3. 964 3, 011 177 234 
ll 6 2, 430 | 20 2, 466 8, 047 | 2, 455 5, 494 4, 100 2, 970 165 238 
10 6 2, 430 | 26 2, 472 8,191 | 2, 493 | 5, 577 4, 037 3, 120 181 241 
22 5| 2,432 | 5| 2,464] 7,979; 2,403| 5,368; 4,081 2,965| 205 227 
24 5 2, 482 | 9 2, 470 7, 967 | 2, 413 5, 423 3, 951 3, 047 204 225 
23 5 2,431 | 13 2, 473 | 7, 968 | 2, 414 5, 427 3, 964 3, 034 205 225 
22 5 2, 431 11 2, 469 | 7, 972 | 2,412 5, 430 3, 920 3, 080 193 229 
20 6 2, 431 7 deat 7, 976 | 2, 408 5, 429 3, 943 3, 061 186 228 
15 6| 2,431 | 7 2,458; 7,9890| 2406} 5,476| 3,900| 3,047| 183 229 
13 6 2, 429 6 2, 453 7, 985 2, 403 5, 489 3, 976 2, 961 187 229 
12 6 2, 430 13 | 2, 461 7, 989 2, 412 5, 484 3, 963 3, 000 178 238 
ll 6 2, 430 9 2, 456 7, 994 2, 426 5, 455 3, 985 3, 030 167 239 
ll 6 2, 430 10 2, 457 8, 002 2, 434 5, 470 4, 004 3,015 167 237 
ll 6 2, 430 12 | 2, 459 8, 009 2, 444 5, 506 | 4, 044 2, 952 172 238 
10 6 2, 430 32 | 2, 478 8, 029 2, 453 5, 493 4, 108 2, 955 165 239 
10 6 2, 429 25| 2,469 8, 069 2, 464 5, 474 4, 159 2, 971 160 239 
12 6 2, 430 13 | 2, 460 8, 112 2, 469 5, 511 | 4, 126 3, 005 160 239 
ll 6 2, 430 13 | 2, 460 8, 152 2, 476 5, 556 | 4, 093 3, 028 172 239 
10 6 2, 430 19 2, 465 8, 178 2, 487 5, 554 | 4, 093 3, 061 183 240 
10 6 2, 430 40 2, 486 8, 204 2, 501 5, 604 | 3, 943 3, 214 185 244 
10 6 2, 430 33 2, 478 8, 225 2, 508 5, 609 | 3, 995 3, 180 184 244 
RESERVE BANK CREDIT AND RELATED ITEMS (END OF MONTH SERIES) 
[In millions of dollars] 
] l 
Reserve bank credit outstanding Treasury 
| Treasury cash and Other 
|, Mone- | and na- | Money | ——e deposits = om. | Federal 
End of month Bills U.S. Other | tary gold| tional- in cir- reserve with ber de Reserve 
dis- Bills | Govern-| reserve | ota} stock | bank | culation  palances | Federal its | _%& 
counted | bought | ment bank | currency Reserve | PS!" | counts 
securities; credit } banks 
116 7| 2,421 5| 2,548) 4,036, 2,277| 5,347, 2,685 299/ 173 356 
119 24 2, 432 7 2, 581 4, 036 | 2, 277 5, 455 | 2, 573 369 142 354 
98 133 2, 437 20 2, 688 4, 035 | 2, 303 5, 518 | 2, 729 287 132 360 ° 
83 lll 2, 434 2 2, 630 4, 033 2, 302 5, 289 2, 652 597 141 287 
64 62 2, 432 8 2, 567 17, 438 | 2, 302 5, 355 | 3, 093 13,440 127 292 
54 29 2, 447 15 2, 545 7, 694 | 2, 361 5, 394 3, 457 3, 293 157 299 
39 9 2, 431 6 2, 485 7, 757 | 2, 378 5, 368 3, 599 3, 148 236 
31 5 2, 430 —4 2, 463 7,779 | 2, 368 5, 357 3, 746 3, 053 222 232 
25 5 2, 432 10 2, 472 7, 856 | 2, 367 5, 373 3, 840 3, 016 233 233 
22 5 2, 432 3 2, 462 7, 931 | 2, 361 5, 317 4, 029 2,971 207 229 
23 5 2, 432 4 2, 464 7, 978 | 2, 408 5, 396 4, 052 2, 968 208 226 
15 6 2, 431 ll 2, 464 be 4 2, 405 5, 456 | 3, 934 3, 051 178 228 
ll 6 2, 430 8 2, 455 8, 002 | 2, 434 5, 453 | 4, 006 3, 031 164 237 
ll 6 2, 430 6 2,453 8, 132 | 2, 468 5, 549 | 4, 081 3, 022 161 239 
7 6 2, 430 20 2, 463 » 8, 239 ? 2,511 » 5, 536 4, 096 »3,151 189 241 
» Prelimary. 
' Increase from previous date represents principally increment resulting from reduction in the weight of gold dollar on Jan. 31, 1934 
105208—-35——_3 
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE 
NOTE STATEMENT AND FEDERAL RESERVE BANK NOTE STATEMENT 












































































































[In thousands of dollars] 
Dec. 31, 1934 | Nov. 30, 1934 Dec. 31, 1933 
aden ee: grt acini sedis aniesanion aaa r en 
ASSETS | 
Gold eitiekes on td and Gas eee GB: THUG ics cedien vnncovescctctsbanscducwedccccastciusts 5, 124, 347 | 5, 087, 164 ‘ oes. 4 
ene fund—Federal Reserve notes... .--..---- a ll ee 20, 137 "44, 739 
RI icc naindine eon cccecancncuseeeeetnns 257, 577 | 210, 153 224, 634 
NE A snd suk Gan en cekahmentaabins seus nds wulqnsmbcdyindcsdeanee enna 5, 400, 984 5, 317, 454 3, 793, 610 
Redemption fond —Wodecal PRTG I IR, hin ciavicnteniunncndccsesuvenieagintacsndibjessasaneeed 1, 677 , 166 13, 082 
Bills discounted: i 
I I i nk on cchabamon ines eoaaeaie 96, 873 
For intermediate credit banks...............--------- 310 
For nonmember banks, etc............................- 407 
IIS ia oo oon ccnth enn csanbwsensescaguenuacdupabesuniaudendesucanueneeaaraeseee 97, 590 
Bills bought: 
Payable in dollars: 
cde one cicaves nbd eeeninnce bares hhnknkacassbsnecanuahing vous einesaanee 112 183 108, 108 
I. a - lect vn dpaeaniencnneWeahecanseabbaneenesticcannanaeleaasancon bltheudeiobunn asasweriaamaan 19, 284 
IN. «2... cn ns oucab anh mavaadeandndsecapeenbaiebhanseusscntabepasksddden 5, 501 5, 499 6, 033 
tes Wie BONEG...nn sue - 222552 in Seng ae eh mais eee Nisine Pea ae needed ae ae 5, 613 5, 682 133, 425 
Industrial advances. -.-....-.---- iid vad wia dct otee Teanian Mie eal eE EMEP Eh bee a nine Neh ke Tae | 14, 301 i eee Seen 
U. 8. Government securities: 
iit Onl nt son -niatees minha ckwae sci we snebecseipensiaReapivschwankqueriaananegee 2, 430, 256 2, 430, 122 2, 43.5, 245 
SN II iets nao oi Snegewsnmiesendnubheainepdaingancabhknsisanshddeuihin’sanba ei peeeeseneaeacuMsernseba’ , 245 
nr te ONO IND cain ocinicin seme gets <mmiccusipe eaesnanaeaebanea Guinn sae alie 2, 430, 256 2, 430, 122 2, 437, 490 
Other reserve bank credit: 
NE I isola in nas anandoasectieniberenescenighenscn wed Pabkccds nies inwnssnceeyatechhs sn pebat seakbarel anc Bageweness 1, 493 
Due from foreign banks- ------..------ kp SPARC Sees Kes beRRahahhns oeeLaREAdcnsckerehasinddes 805 803 3, 333 
Reserve bank float (uncollected items in excess of deferred availability items)..................--. 4, 880 1 5, 220 14, 745 
Whe eeueews Damk credit eatetenbing 8... on. in odo ckicviccdnceccnecnccnenccdcceccecacee | 2,462, 917 2, 452, 745 2, 688, 076 
a ee EL 1 i a ee a aL eee 28, 502 21, 124 18, 460 
ee ee Co On con cccmnnebnce ceuubdbendcnwanbncconwcouaencondebisetbas at adel 455, 252 434, 562 430, 883 
Ne NEE Sing nniipleintuavwkw wa pobawesegpeiesns gubde dank Meenas ska tkwnnnanpaceeis cadet 49, 161 53, 164 51, 884 
ine iva tage da gp ecb ane He echepeone ake saeeEde chose Mibaebentcageensnedadibewennniice 5 50, 590 44, 693 
direc. cht ctibedacoird nage sa bs one debbepee at NRE CE eT ERs enekaE Kinawrakediaumantewtee 8, 442, 145 8, 331, 805 7, 040, 688 
Federal Reserve notes: LIABILITIES 
ee ee ne rn DIN 9G SIOD oui Sei ici nse sn an ennscdvcuccnwensawakncdascecebesscancua 28, 502 21, 124 18, 460 
ND ns, 3 ctinhininninnightns s0bcn Rg neeuinsnUcneniwsved dndwasincaia cee 3, 192, 605 3, 192, 181 3, 061, 083 
in once india Sedinladns masa dag he db dtp aagisaniehadiaaacettnek has ote 3, 221, 107 3, 213, 305 3, 079, 543 
OCONEE TROUUE VO DOE OSS CERCA TON Met. « 5 nn nn cee cccccccencdpetdnccosscncseccaccdec 26, 27, 523 208, 997 
Deposits: , 
NN 5 oi as wna dvon vnb dw oncaneiohe bainaurowech ends cenbeewnaberes 4, 095, 946 4, 081, 350 2, 729, 442 
Pe en ee —"EONOTS! SCOOURE... ... «25... nnnccccnvecaccsiesscasessdsacasusciiecsncdeen 20, 746 70, 621 , 837 
eo eanichas cans chnesncbeaghien saekiSeaksckerepikelkwe seawks sabe wand ciaehaeLl 19, 394 15, 577 4, 233 
Other tee Re Feed enatishetinsnnsendscnbhebohoneneenssecsnccdaanehsnssccedabannicedabcdeanuebacke 169, 145, 918 128, 038 
er seid tibia kknedphanewikadekiade dt bapkncasdugieiacncdunacewetaus aati ediotee 4, 405, 350 4, 313, 466 2, 864, 550 
Deferred availablity ES Robin nek tein knemascdGed oo otk esbe ach eekmas cid eaiihns sae 455, 252 434, 562 430, 
EE PSR oh osienec dw nsnniacanmunibedadssnbadstpbcnndidianeiasscalsdiehascuseledieastas 146, 725 146, 885 144, 693 
Surplus (sec. 2) Kah 6 RRineiie nap icqnees ceded haniinegunduninded piphbas acadkauedbadescaeeeeteiee 144, 893 138, 383 277, 680 
titel iiaS snus sa sanicenecedideintkensacénanuedeiaedebeaisd we tuhiwk iva cxpnabaansietee 8, 069  ) Se 
eo an mentaccie hinindindaebhnknvabuaserankembbbeiakscekawkddmine ectecuc sanbe 30, 816 22, 291 22, 534 
a tin iota r nnn cccntnwkneusieaGlahnin ach eainiuncmnbaniicineus «kuxudne bee cutee 3, 543 32, 708 11, 808 
Nh Se ah Ad nn anh sce nals nid cons esi Sia bcs ibid alk Pasi im csekaes ak wie wenn esses 8, 442, 145 8, 331, 805 7, 040, 688 
Contingent liability on bills purchased for foreign correspondents............._.._._._____. 675 491 3, 810 
ea mana 10, 047 ff SECs 
FEDERAL RESERVE NOTE STATEMENT 
Notes issued to Federal Reserve banks by Federal Reserve agents...................................__ 3, 520, 365 | 3, 466, 978 3, 349, 805 
Collateral held by agents as security for notes issued to bank: 
Guat certificates on hand and due from U. S. Treasury 3, 316, 200 | 3, 246, 416 844, 220 
See thn echnestneNd ss dncicnath Get temoes mugnekneokasddbeiadeb ans mhawiwiis Ladihisuwsweltiadseesdbabbain | os abet ats 1, 780, 833 
Eligbi PAPOT 2222022 oon ene nn ween eweenecccennce-s-- scene 5, 487 9, 666 188, 440 
SD NCI cndcshivinbocrcdthinubensababnbkencicuticbns 241, 400 256, 700 \ 
NN baiis chile bn cnsgntcs Nbmksnthaseusnkwacebano dca ubickacimenessscasst sme 3, 563,087 | 3, 512, 782 3, 413, 993 
FEDERAL RESERVE BANK NOTE STATEMENT | 
Notes issued to Federal Reserve banks (outstanding)................-...--...---.---------o--e--e-e-e 37, 590 38, 829 | 233, 725 
Caen i) ~ against ne notes: 
ee a Set Pee wre ERE Te ss Sone Oe Py lee EER 2, 021 
U. 8. Government eae LA hie nnebekwncmeuiaeusientnmabeegaubeebmsmduiskmiuasiag etic aan 42, 874 | + 44, 574 | 256, 774 
Total collateral..........-.-----------2---e-n-ene-enenennnenncncenerecencnccccececnnenenenennceee | 42, 874 | 44, 574 | 258, 795 





1 Deferred availability items in excess of uncollected items. 


* Revised. 
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KINDS OF MONEY IN CIRCULATION 


[Money outside Treasury and Federal Reserve banks. In millions of dollars] 
































a i | | | 
Stand : | Treas- Federal} Na- 
Gold | Silver | 'Subsid- | United |Federal | 
End of month Total = certifi- | iver | certifi-| potss | iar a a States | Reserve a tional 
| ca dollars cates of 1390 silver | notes | notes notes | notes 
a ian ack isn wnngeccky 5, 434 || 34 | 265 | 28 361 1 257 113 | 269; 3,061 125 920 
Side tikdinditubibeserensacnsencse 5, 343 || 33 252 | 28 365 1 258 113 | 275 | 2,974 129 914 
De dchtduknactetawenenecnsctenens 325 || 32 | 242 28 372 | 1 261 114 277 | 2,953 133 911 
 iktsrcpcehacdtasasemnascae , 363 25 232 | 28 385 1 265 115| 280| 2,966 156 909 
DAC .dacrevesnetebucsnsesneune | 5,347 25 | 225 29 387 1 267 116 | 277 | 2,930 189 903 
PR ics canccasnsasnenmeucianis | 5,455 || 24/| 219} 29 394 | 1 269 117| 285| 2,998 206 913 
Ph etincnxiannedsseactdiancnsia 5, 518 || 24 | 213 29 407 1 272 117 | 286 | 3,044 208 918 
| | | | | 
fp i | eee 178 | 29 391 | 1 267 116) 283} 2,804 202 927 
EE inet ndccatdenasiniasnnenit a.) =e 167 | 29 399 1 270 117 289 | 2,949 194 938 
Pt axcdckminnsdiasnecdsavanse e 3 =e 161 | 30 403 1 272; 118 289 | 3,005 178 936 
PE tibinks+scscapeccbucncsdtace go l= 157 | 30 400 | 1 274 118; 282) 3,025 162 918 
EE ikinssiéuidansmskiacewodedsus cabs i. 153 | 30 402 1 277 120 279 | 3,038 151 906 
PAT ka tedknustlianeibanasxeaeese gs 2 sae 150 | 30 401 | 1 280; 119 280 | 3,068 142 902 
Pr aapabtcscdencwoinedsesnvessees eg ee 146 | 30 399 1 280 121| 277) 3,044 133 885 
ii caciceanecnvdxscnmaane’e cl 143 31 438 1 282 122; 274) 3,103 125 878 
EEL LLL TS 5 j =e 139 31 483 1 284 122 | 274 | 3,131 119 870 
Cee cccicdcncencuncunccsbeowan gg } = 136 | 31 510 | 1 288 123 | 278| 3,124 112 856 
i =a Sek ec) 7 as 133 32 558 1 291 124 | 273 | 3,176 107 853 
REE Si iiviiscwkanetubsceceucenas | 6 G8 ji..«....-] 131 | 32 592 1 294 | 125 265 | 3,176 101 820 
| 
» Preliminary figures. 


Notg.—For figures of paper currency of each denomination in circulation see p. 61. 


Back figures.—See Annual Report for 1933 (table 56). 


ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


{In millions of dollars] 


MOVEMENT OF GOLD TO AND FROM 
UNITED STATES! 


[In thousands of dollars} 



































te y | | Net re- 
stoc ncrease 
> |Net gold| lease Other 
| 
Year and month at end | | =e | | import rom ear factors? 
month | | 
| | 
$1 =25%0 grains of gold %o fine; i. e., an 
ounce of fine gold=$20.67 
1932—Total (12 mo.).....|.-.----- 52.9 | —446.2| 457.5| 41.6 
| 
1938—August..........-- 4, 041 7.5 | —80.4 79.5 8.4 
September... --.-.-- 4,037 || -—3.8| —56.7 | 49.3 3.6 
October--........-.- 4,036 || -—0.7| —32.4 | 26.9 4.8 
November. ...---- 4, 036 |)....-.--- —0.8 0.6 0.1 
December-.-.......- 4,085 || —0.5 —9.1 11.8 -3.1 
Total] (12 mo.)..|.-..---- | —190.4 | —173.5 | —58.0 41.1 
| 
1934—January.......- .--| 4,083 || -21] -28!| 122|] 11.6 
$1 = 15541 nine of gold Mo fine; i. e., an 
ounce of fine gold = $35 
February. .....--- 7,438 || 3,405.0 | 452.6 68.7 | 2,883.8 
| ER ¢ 7,694 ¢256.1 | 237.3 —0.8 #19.6 
po Sere 7, 757 | 61.5 54.7 -1.1 7.9 
ere 7,779 || 22.4 33.6 0.5| 11.6 
7 7, 856 | 77.1 63.7 1.0 12.5 
} Eee 7,931 || 74.4 52.3 0.6 21.4 
August............ 7,978 | 47.4 37.2 -1.1 11.2 
September. ......- 7,978 |) 0.4' —18.7 2.4 16.6 
October.-......-.- 8, 002 23.5 | 10.8 0.3 12.4 
November........- 8,132 || 129.9 120. 9 —0.1 9.1 
December ?_....-- 8, 239 | 106. 9 92. 1 0.1 14.7 
Total (12 mo.) ?.|........| 4,203.2 | 1,133.9 | 82.6 | 2,986.7 





» Prelimin ¢ Corrected. 

1 Gold released from camack at Federal Reserve banks less gold placed 
under earmark (with allowance when necessary for changes in gold ear- 
marked abroad for account of Federal Reserve banks). 

1 Fi are derived from preceding columns and indicate net result 
of such factors as domestic production, movements into and out of non- 
monetary use, imports and exports that do not affect gold stock during 
pox Fp a or year, and increment resulting from reduction in weight of 
go 


Back figures.—See Annual Report for 1933 (table 51). 




































s January-No- 
December November vember 
From or to— eon em *s 
Imports] Exports|Imports| Exports} Imports | Exports 
} 
Belgium. -.......-- Icetedioré 12,968 | 4, 059 
|” SSS | 19, 741 490, 421 8, 438 
oe | 22, 430 268,101 | 29,991 
Germany - ----.---- Di facteceine 4 147 
Netherlands La 17, 790 85,134 | , 7,414 
Switzerland---.-__-_- RR! 12, 656 254 
ae 8, 085 78, 700 165 
Central America___ ie 202 _ ot | ae 
=e 6, 116 24, 272 249 
PS ae Renee eat 
Colombia- 2,111 14, 841 
Ecuador -_ 206 . es 
i. — 139, © i ee 
Uruguay. padddese ae 
Venezuela 49 ., » eae 
Ricks dinds bicuniinaw x a = See 
British India____.-- 12, 574 |_- 64, 246 |... 
— and wens | 
De sceiaalacdade Sl 
Jae NSS 7 1 
Repdtip Eanes enedeoe< 4 ee 
Philippine Islands. Deere we | | ee 
Allother countries?_| 2, 278 , 261 1, 894 
} } 
| | od | 140 |121, 199 | 310 11,004,421 52, 619 


$20.67 a fine ounce for Jan 





1 With some exce va Qoue anne customs —inainnns at rate of 


1 Includes all movements 


1934 and $35 a 
of unreported orig: 


fine ounce ther 
in or destination. 


Back figures.—See Annual Report for 1933 (tables 53 and 54). 
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MEMBER BANK RESERVE BALANCES 


{Averages of daily figures. Figures are for licensed banks only. In millions of dollars] 



































































































































Reserves held Excess reserves 
Month or week } 
Total—all Other | Total—all Other | , 
New York “Country” New York “Country” 
member : Reserv | member ; Reserve 
banks City! cities banks | banks? City! Cities banks? 

a —_ —— | inne 
I ios cknatdddiecckanscsnnsed 2, 599 866 1, 181 553 | 794.1 129.8 474.7 189. 6 
I diimuiicandcebsintdisindsineamnes 2, 588 828 1, 193 567 | 765. 7 96.0 472.6 197.1 
I ioe iced nbneanmatanwesses 2, 740 897 1, 222 622 865.7 146.8 476.6 242.4 

icc dina emebbbinhibaeeben 2, 799 872 1, 271 656 890. 8 118.3 509. 1 263. 4 

citisn te cndtnhicdbatakdrunniases 3, 345 1, 227 1, 422 696 1, 375.1 432. 2 645. 5 297.4 

 Giakddndidintenknatnhodhcknapeanuen 3, 582 1, 290 1, 536 756 1, 541.0 454.6 736.4 350. 1 

EN niin pclatiptentnedincbekeenaetarok 3, 695 1, 323 1, 598 773 1, 623. 5 484.7 778.4 360. 4 

PR iis ccncdiadtdendphaimnvedaneesien 3, 790 1, 391 1, 632 767 1, 684. 6 532. 2 799. 6 352. 8 

Pci cnciincsimsdendgatwhenenakeodeen 3, 928 | 1, 393 1, 725 810 1, 789. 4 525.7 874.0 389. 7 

Pi cinvbnsatecctaksbnnenshensnesen 4,045 | 1, 509 1,719 817 1, 883. 6 638. 2 852. 2 393.3 

ET cccnnnnscatsunvevsesannesees 3, 947 | 1, 440 1, 692 814 1, 754. 1 562. 0 808. 7 383. 4 

EE ie aiicddiwhenbondnnatabanntnes 3, 964 1, 461 1, 667 837 1, 730. 6 568.1 766. 4 396. 1 

PE ctindnnitedenctiecncwcowens 4, 100 1, 506 1, 745 849 1, 834. 5 603. 8 829. 3 401.4 

Week ending (Friday): 

BE Peddie beatbetadestaseenaboewesenn 3. 960 1, 445 1, 702 814 1, 776.0 661.1 827.2 388. 0 
4 a er ee 3, 960 | 1, 399 1, 722 839 1, 779.0 522.5 837.8 419 0 
SE ee ee ee 3, 930 | 1, 437 1, 648 845 1, 734.0 562.3 790.9 381.0 
PN iidhatnncdeankneipiecsennches 3, 940 | 1, 467 1, 671 802 1, 737.0 | 590.0 782. 1 365.0 

| 
ee a eb ebnadows mined 3, 909 1, 474 1, 621 814 1, 702.0 591.4 731.3 | 379.0 
el tat a rindadanhnnes raanamianat 3, 967 || 1, 484 1, 651 831 1, 760. 0 601.6 758. 1 400.0 
Nts icig ns alias tocecb ns ines eae teicher nceteteiiii 3, 966 | 1, 449 1, 663 855 1, 733. 0 554.4 758. 4 420.0 
ERC ee eee 3, 983 || 1, 439 1, 699 845 1, 734.0 539.1 792.1 404.0 
i 
Ric tienvccinhonn den tndeniotiewasioee 4,000 | 1, 467 1,701 831 1, 744.0 561.4 794. 6 388.0 
Aaa sia tach eecinns eonguarisressnsiorn cece aplasia teiten toot 4, 033 1, 430 1, 736 867 1, 784.0 | 530. 5 827.0 | 427.0 
BS Ei ctiniiciadcimi amp bbdledbbiiekmudiden sae 4, 104 | 1,478 1, 759 868 1, 854. 0 | 582.7 841.5 430.0 
 Dctinnananenheaiesanlihninianine miei 4, 153 || 1, 563 1, 748 842 1, 873.0 | 660. 5 829.1 | 383. 0 
PN Bit ttnnnsncanecnnhinieienewsnsan 4, 139 || 1, 565 1, 736 838 1, 861.0 | 655. 0 814.2 | 392.0 
i ! 
1 Central Reserve city banks only. 2 Weekly figures of excess reserves of all member banks and of country banks are estimates. 
Back figures.—Ses Annual Report for 1933 (table 73). 
MEMBER BANK DEPOSITS 
[Averages of daily figures. Figures are for licensed banks only. In millions of dollars) 
Net demand and time deposits Net demand deposits Time deposits 
Month or week Total— N “ Total— | “ Total— “ 
ew Other Coun- New Other Coun- New Other Coun- 
all ber || York | Reserve) | try” all ber || York | Reserve! try” all ber | York | Reserve] try’ 
banks! || City? | cities | banks!| p.nis: || City? | cities | banks! | ponks1 City* | cities | banks? 
| 
1933—November..- -.....------ 23, 486 6, 289 9, 531 7,666 | 14,347 5,475 | 5, 543 3, 330 9, 139 | 814 3, 988 4, 336 
December _. ..--..-.-.---- 23, 646 6, 215 9, 659 7,772 | 14, 567 5,452 | 65,691 3, 424 9, 078 || 763 3, 968 4, 348 
24, 248 6, 348 9, 937 7,963 | 15,021 5, 599 5, 894 3, 528 9, 227 | 749 4, 043 4, 435 
24, 674 6, 370 10, 124 8,180 | 15,341 5, 624 6, 048 3, 668 9, 333 || 746 4,075 4, 512 
25, 288 6, 671 | 10,303 8,314 | 15,851 5, 943 6, 172 3, 736 9, 437 | 728 4, 131 4, 578 
26, 009 6,992 ; 10, 568 8,449 | 16,457 6, 256 6, 384 3,817 9, 552 || 736 4, 184 4, 632 
26, 363 7,001 | 10, 787 8, 575 6, 720 6, 283 6, 541 3, 896 9, 643 || 719 4, 246 4, 679 
26, 698 7, 168 10, 929 8, 601 16, 988 6, 433 6, 645 3, 909 9, 711 || 735 4, 284 4, 691 
27, 073 7,236 | 11,127 8,710 | 17,276 6, 500 6, 807 3, 969 9, 796 || 736 4, 319 4, 741 
27,310 7, 252 11, 280 8,777 17, 490 6,534 6,940 4, 016 9, 819 || 719 4, 340 4, 761 
27, 615 7,300 | 11,436 8,878 | 17,806 6, 591 7, 103 4,111 9, 809 709 4, 333 4, 767 
28, 034 7,409 | 11,587 9,038 | 18,208 6, 704 7, 269 4, 235 9, 826 || 705 4, 319 4, 
28, 364 7,465 | 11,744 9,154 | 18, 524 6, 780 7, 418 4, 326 9, 840 685 4, 326 4, 829 
Week ending (Friday): | 
Sept. 7. 7, 339 6, 632 e .ee 707 4, 346 |......-.. 
Sept. 14.. 7, 289 6, 577 7,108 |. 711 GOEL focnccccce 
Sept. 21.. 7, 270 6, 562 7, 132 |. 708 Ge Liecssocce 
Sept. 28 7, 291 6, 582 7, 153 |. 709 § | ere 
GER, Dita nsittecensaetacaee 7, 339 6, 627 a | on 712 4,315 |......... 
Oct. 12 7, 338 6, 627 3 Soe 711 ' ao 
Oct. 19 7, 423 6, 718 WEES lncacences 706 4,308 |......... 
Oct. 26 7, 460 6, 759 5 See 701 4, 330 |......... 
BE, Didcinndcnneennnnisgeninnenion 7, 503 6, 806 PE Gindisctndibdknaanns 697 4 O90 1.-<-<-..- 
DEN Dusctdvcommncitineuienoianan 7, 449 6, 756 fe ae 693 (4 See 
OD eS Ree 7,411 6, 725 _ {Sees SRR 686 4, 384 |......... 
SE RE aS CAEN 7, 466 6, 784 7,443 man 682 Sf Es 
ROW BO cincdcccccunisouminbinaesactn 7, 515 6, 840 2 2 I PER 675 Sg Nee 
1 Weekly figures are not reported. 4 Central Reserve city banks only. 


Back figures.—See Annual Report for 1933 (table 73). 
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS 


Call date 
BANKS 


1930—Dec. 31-.......-----| 34, 860 
Oct. 25..........-.-| 24, 953 | 


Dec. 81...-..-------| 27, 469 | 


Sept. 30...........--| 28, 045 | 
1933—June 30?...........-| 24, 786 


Dee. 31...........--| 30, 575 


1932—June 30............-.| 28,001 


June 30_..........--| 33, 923 
Sept. 29............-| 33,073 


TOTAL—ALL MEMBER 








1931—Mar. 25......-..----| 34, 729 


JANUARY 1935 


Oct. 17......-------| 27, 559 


June 30...........-.| 27, 175 


Dec. 30.............| 25, 220 | 


1934— Mar. 5........-..---| 26, 548 | 


NEW YORK City? 
SES 


“COUNTRY” BANKS 





OTHER RESERVE CITIES 





Se : 


,  ™ aeeeme 


Oct. 25.............| 
1934—Mar. §............--| 


1933—June 309............ 








stocks and bonds are given for June 
jes and other securities back to 1914, see Annual Report for 1933 (table 78). 


June 30_........-...) 


of total loans secured by 


nited States Government securit: 


1 Loans (secured by stocks and bonds) to brokers and dealers in securities at New York City. 


Beginning June 30, 1933, figures relate to licensed banks only. 


3 Central reserve city banks only. 


Back figures.—T his classification of loans is not available for dates prior 
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ALL BANKS IN THE UNITED STATES 


{Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private and industrial banks 
included in abstracts issued by State banking departments] 


LOANS AND INVESTMENTS 


{In millions of dollars] 
























































All banks Member banks Nonmember banks 
Date Mutual savings banks Other nonmember banks 
Total | Loans =— Total || Loans a . ae | te aah | fale ae l : 
nvest- nvest- 
| | Total || Loans | ments Total Loans ments 
| int | | we 
| | | NPR 
i Se ne 58, 835 ! 42, 201 | 16, 634 || 35,914 26, 165 9,749 | 19,556 || 15,892 4 3, 664 13, 366 10, 144 3, 221 
BND Bs cactckaswwcdsees 58,417 || 41,898 | 16,519 || 35,934 26, 150 9, 784 9, 463 5,945 | 3,518 |, 13,020 | 9,803 3, 217 
H 
PE i nice tennewcintas 57,386 || 40,686 | 16, 700 35, 056 25, 119 9,937 | 19,463 || 15,945 | 13,518 || 12,868 9, 623 3, 245 
eae 58, 108 i 40,618 | 17,490 35, 656 25,214 | 10, 442 9, 747 6,009 | 3,739 12, 706 9, 395 3, 309 
Sea 57,590 || 39,715 | 17,875 35, 472 24,738 | 10,734 | 19,747 || 16,009 | 13,739 12, 371 8, 968 3, 402 
eS: 56, 209 38,135 | 18,074 || 34,860 || 23,870] 10,989; 9,987) 6,068 3,920 || 11,362 8, 196 3, 165 
1931—Mar. 25.......--- shina 55,924 || 36,813 | 19, 111 34, 729 22,840 | 11,889 | 19,987 || 16,068 | 13,920 11, 208 if 3, 302 
| eee 55,021 || 35,384 | 19, 637 33, 923 21,816 | 12,106 | 10,506 6, 169 4, 337 10, 593 7, 399 3, 194 
are 53,365 || 33,750 | 19,615 33, 073 20,874 | 12,199 | 110,506 || 16,169 | 14,337 > 6, 707 3, 079 
a 49, 704 31,305 | 18,399 30, 575 19,261 | 11,314 | 10,488 6, 218 4, 270 8,641 | 5,827 2, 814 
19382—June 30..........-...--. 46,071 || 27,834 | 18, 237 28, 001 16,587 | 11,414) 10,316 6, 130 4, 186 7,755 | 5,117 2, 637 
oS See 45, 852 || 26,985 | 18, 867 28, 045 15,924 | 12,121 | 110,316 || 16,130 | ! 4,186 7,491 4, 931 2, 560 
ig ERROR | 44, 946 26, 063 18, 883 27, 469 15, 204 | 12, 265 10, 182 6, 079 4, 103 7,295 | 4,780 2, 515 
| 
1933—June 30 ?__ | 40, 089 22,215 | 17,874 || 24, 786 12,858 | 11,928 | 10,044 5, 941 4,103 |} 5,258 | 3,415 1, 843 
Oct. 25 3. Mie eee pe |--2--n00- | 24,953 MEE |. (SOE lean da cuscllansdcestastanccccune lusesscune Se eee re 
SS re eS 21,977 | 18,342 || 25, 12,833 | 12,386 9,989 5, 909 4,080 |; 5,111 | 3,235 1, 876 
| |} | 
1934—Mar. 5 3__.......-...-- ee Fee ere Since eed BB: Of lle) oe eee eee AEE AISS ee KAEP SE 
I  ccnintewsvanmn ESSE, PES I st. || 27,175 SE |, OE lation codilinakecupenisecccness Ee. Die per 
Se EE nadtnseeccccmes Le Rb ciel dicndeenalivw-etrns die | 27, 559 13,208 | 16, 267 |.-~~...-2]]---200--|2---00-0-]| 5220-2 e0e]] eon een nen] oe een eee 
| | | | i | 

















1 Figures of preceding call carried forward. 
? Beginning i 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember 


anks. 
3 Non-member bank figures not available. 
Back figures.—See Annual Report for 1933 (tables 67-69). 





















































DEPOSITS, EXCLUSIVE OF INTERBANK NUMBER OF BANKS 
DEPOSITS nimi cegeretapiiialeipto 
ne pers Nonmember 
oie exheemoun ws dollars] Member banks beaks 
| Nonmember banks | — agmcignal 
were Br dea? Be azw Le Date | Total ital Other 
D Allbanks || “)° M Oth || Na- utual non- 
ni: ree | banks ro P.M | Total |) Mal State savings mem- 
banks | ber banks banks _ ber 
SS | banks 
eggs eemnaaaSD |. Pe) Bm se 
te aees| wae 1020—Oct.4-.....-- 4,951 | $616) 7,408 1,143 tou | 15,704 
’ ” ’ % | q if pS 1 | . 
32,082 18,916] 12,187 9 one |. a 
|| 33, 690 9, 197 12,067 | 1930—Mar. 27.-..--- 24,223 | 8,406 | 7,311} 1,095 1609) 15,208 
31,839 | 19, 197 11, 748 June 30......- 23,852 || 8,315 || 7,247 | 1,068 606 | 14,931 
|| 32,560 | 9, 507 10, 972 Sept. 24...... 23, 590 8, 246 7,192 | 1,054 1606 14,738 
31,153 | 19,507 10, 767 Dee. 31...-.... 22,769 | 8,052 | 7,033 | 1,019 603 | 14,114 
res | ito | ese | 100t—Mor. 25...... 22,372 || 7,928 6,930; 998 1603| 13,841 
27, 432 | 10, 105 8. 284 June 30..-..-- 21, 903 | 7,782 | 6,800 982 | 600 13, 521 
24, 755 10, 020 7, 188 gion plates ie xo re 4 | el eo 
» 755 | ' ; 3. poate " 5 ; 3 | 12,1 
24,903 | ! 10,020 7, 020 | } ” seas 
24, 803 10, 022 6, 818 — une om indians if -_ oboe 6 is = 594 | 11,472 
23,338 | 9,7 ept. 30..-.-- | 6 | 1594] 11,296 
a | Se 4 wig Dee. 31....... 18,390 | 6,816 | 6, O11 805 504 | 10,980 
pecan | 071 5, 038 1933—June 30 #.._.- 14, 530 5,606 || 4,897 7 576 8, 348 
25, 293 |..-----.-.|---------- Ee RR SE: 5,818 || 5, 052 DE icin ath amen 
> 4 |~---------|---------- Dee. 30.....-- 15,011 || 6,011 | 5, 154 857 581 | 8,419 
1934—Mar. 5 3__._..|...--.-- || 6,206 || 5, 288 en 
For footnotes see table above. Dn STS || 6,375 || 5,417 MD \cchiatucivetsnns 
"Se | aa Gee 6433) 641} O72 j\..-..2-.).-...... 
Note.—Prior to Dec. 30, 1933, member-bank figures include interbank | 
deposits not subject to immediate withdrawal, which aggregated $103,- egeugary 
000 on that date. For footnotes see table above. 
Back Sigures.—See Annual Report for 1933 (table 70). Back figures.—See Annual Report for 1933 (table 66). 
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REPORTING MEMBER BANKS IN LEADING CITIES! 
[Monthly data are averages of weekly figures. In millions of dollars) 
: a ace 
Total—all weekly reporting member banks New York City Cn pets 
Loans and investments Loans and investments 
Month or date _ | ee 7 i Total a 
| 6 | «dJoans bea 
Investments ings | | Investments ings di ings 
Loans| All | at | Loans| All | |“ 1 
Total | onse- | other | l F.R. | Total | onse- | other ¥.R. | coos | Foe 
eurities) loans | popqy | U.8.se-) banks | curities) loans p44) U-S.se-| banks | ™€""S | banks 
| | | eurities curities 
| | | | 
—___—— || —____— ee | EES | = a 
3,636 | 4,944| 7,956 4,990 21 | 6,728] 1,683| 1,715 3, 330 | _ | Se 21 
3,574 | 4,990 8,124), 5,135 22 6,775 1, 643 | 1,763 | 3,369 2,238 |......-.. 9, 913 22 
3,595 | 4,862, 8,163! 5,210 24 6,717 1,670 | 1,604) 3,353! 2,256 |........ ‘ 24 
3,542 | 4,732 8,315 | 5,334 20 6,675 1,676 | 1,672; 3,327 | 2,233 |........ 9,914 20 
3,567 | 4,713 8,987) 6,040 11 | 6,997 1,711 1,600 | 3,587} 2,517 |........| 10, 270 ll 
3,539 | 4,663 9,282) 6,251 10 | 7,168 1,683 | 1,650 3,835) 2,702 |........ 10, 316 10 
3,570 | 4,648 | 9,308 6,229 7| 7,269 1,718 | 1,631 3,920 | 2,745 |........ 10, 25 7 
3,516 | 4,555 | 9,257) 6,256 6 | 7,050 1,680 | 1,560 3,810| 2,735 |........ 10, 278 6 
8,553 | 4,511 | 9,478 | 6,442 5 | 7,190 1, 727 1,537 | 3,926 | 2,848 |........ 10, 352 5 
3,531 | 4,455 | 9,763 | 6,676 6| 7,273 1, 727 1,501 | 4,045; 2,930 |........ 10, 476 6 
3,295 | 4,533 9,893 | 6,650 §| 7,127 1,520 | 1,522; 4,085 | 2,883 |........ | 10, 5 
3,137 | 4,697 | 9,936 6,589 6| 7,120 1,455 | 1,610; 4,055 | 2,820 |........ 10, 650 6 
8,062 | 4,757 | 10,016 | 6,647 1| 7,105 1,418 | 1,644; 4,043} 2,801 |........ 10, 1 
3,008 | 4,705 | 10,049 | 6,696 2; 7,050 1, 381 1,683 | 4,086 | 2,827 |........ | 10,712 2 
ecember........ } 18,102 3,096 | 4,632 | 10,374 6, 981 1 | 7, 281 1, 459 1,596 | 4,226 _f | aa |} 10,821 1 
Ee Core | 17,811 || 3,047 | 4,747 10,017 | 6,636 1 | 7,077 | 1,401 | 1,624, 4,052| 2,794 |_....... | 10,734 1 
 Biiwasbinced 17, 824 3,055 | 4,759 | 10,010 | 6,658 |......-- 7, 092 1,402; 1,643 4,047} 2,812 ,........ | = 
( } 17, 854 3,082 | 4,765 | 10,007 | 6,650 2) 7,118 || 1,434 1,645 | 4,089} 2,800 |........ 10, 736 2 
i eas 17, 850 3,074 | 4,760 | 10,016 | 6,654 1| 7,114 1, 435 1,652 | 4,027 | 2,796 |........ 10, 736 1 
SS eee 17, 837 3,051 | 4,756 | 10,030 | 6,639 2) 7,13 1,417 1,654! 4,052) 2,804 |........ | 10,714 2 
|, 17, 837 3,010 | 4,731 | 10,096 | 6,683 2| 7,123 | 1, 381 1,648 | 4,094; 2,830 |........ 10, 714 2 
|. | eee 17, 759 | 3,008 | 4,708 | 10,043 | 6,713 1| 7,024 || 1,378| 1,634; 4,012] 2,825 |........ 10, 735 1 
| See 17,688 || 2,998 | 4,693 | 9,997 | 6,674 2; 6,990 || 1,377) 1,625| 3,988; 2,813 |_....... 10, 698 2 
DP FERietticcsand 17, 764 3,017 | 4,688 | 10,059 | 6,715 3 7,064 | 1, 300 | 1,624; 4,050; 2,841 j........ 10, 700 3 
BN Bic ccdenicnniniin 17, 879 | 3,098 | 4,676 | 10,105 | 6,748 2) 7,186 1, 463 1,619 | 4,104| 2,891 |........ 10, 693 2 
(SS Ree 17,912 || 3,099 | 4,640 10,173 6,809 j.......- 7,213 || 1,456) 1,602] 4,155) 2,941 |........ WE Ieenesaac 
i 18, 339 | 3,115 | 4,630 | 10,594 | 7,176 1| 7,388 || 1,475 1,600 | 4,313 | 3,060 |__...... 10, 951 | 1 
Co”) 18, 221 | 3,089 | 4,557 | 10,575 | 7,192 |........ 7, 335 1, 441 1, 564 4,330 | 3,086 |........ BU GED Incanadcoce 
! | 
1 For additional data see p. 59. 
Back figures.—See Annual Report for 1933 (tables 88-90). 
BROKERS’ LOANS 
REPORTED BY THE NEW YORK STOCK EXCHANGE MADE BY REPORTING MEMBER BANKS IN N.Y. CITY 
[Net borrowings on demand and on time. In millions of dollars] {Monthly data are averages of weekly figures. In millions of dollars] 
! {} i 
From New From private i] For ac- 
Total York banks | banks, brokers, } | For j|countof) For ac- 
and trust com- | foreign banking Month or date | Total || own ac-} out-of- | count of 
End of month panies agencies, etc. : } | count | town others 
| banks ! 
: = 
1933 | 1934 | 1933 | 1934 | 1933 | 1934 b za | . 
| 1934—January.........-...------ 802 657 | 137 | 8 
mA ee a P | ewe emis + mt Riisininioiasieinenddacinais = | Ls 149 9 
January. ........... | 359} 903 270; 839, 90} 64 Mareh....-..-------------- 86 6) 8618 2 
February tenten hea | 360] 938 298 | 862 62 | 76 A ; serereseeeretnnenea- = = a . : 
eestor rors ee mee SE ae June 200] yon | a | 6 
| aL Oa | 322] 1,088 268| 973) 64) 116 Y--~-------------------- 1, 042 | 71 168 3 
Mi anacesanwcseases | 629] 1,016; 461; 912) 68 104 as eocececsoennnnnee 4 be : 
eemneeeinatineninsnns a ae op el ee October =o 745) 612) 133) 
916 923 822 849, 4 | 74 ovember.......---------- e713 | 7573 | 139 | 
917} 874] 841| 803 7%; 671 December. .....----------- 784 || 639 | 144 | 1 
ch Dnt Cece, Cateet Ces NOV. 28...-------o-------- rng || 876) 14 1 
776 27 My Orwnenssevkecsuncnaice 78: 639 | 142 1 
ro| sai) 712; 705, a7 | 8 a 773) 638) 144 1 
| | BG. Boancwcncscccceccecsce 5 | | 1 | « 
ee ” ad isc arkansas 772 || 626 144 2 
Back figures.—See Annual Report for 1933 (table 93). ’ Revi — a oe te ee ee 
1 Member and nonmember banks outside New York City (domestic 
banks only). 
- Black figures.—See Annual Report for 1933 (table 92). 
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ACCEPTANCES AND COMMERCIAL PAPER 

















































































































BANKERS’ ACCEPTANCES, BY HOLDERS (DOLLAR BANKERS’ ACCEPTANCES, BY CLASSES (DOLLAR 
ACCEPTANCES) ACCEPTANCES) 
{In millions of dollars] {In millions of dollars] 
| || | | 
| | Held by Fed- Based Based 
! eral Reserve | Held gees | | on goods on 
banks stored in goods 
a Based United stored 
H | | on |Based) States in 
Total | For | Held | im- |0D ex-| (ware- |Dollar| foreign 
End of month _ ac- | by End of month | Total || ports | Ports} house | ex- | coun- 
stand- | For | count others into | {rom | credits) |change| tries or 
DE || own | of for- Total || OW2 |, Bills u.g.|U-8-| | or shipped 
| ate | eign bills bought | ‘ shipped 
count | corre- between tween 
spond- domestic foreign 
| ents points points 
| | | 
1932—August.-....- | 681 3 | 49 R74 || 198 378 55 OUTSTANDING | 
September-.-. 683 | 2 | 43 573 159 414 64 | 
October _._-- 699 3 | 39 605 199 406 | 62 | 1933—November-......... 758 || 98) 200 278 4 180 
November... 720 | 4) 32 655 268 386 | 28 December. .......- 7 94 | 207 277 4 182 
December. -- 710 4) 40 604 || 224 380 62 
| | 1934—January -....------ 771 89 | 225 277 5 175 
1933—January - .--- 707 | 2} 41] 626)| 256] 370 38 February-...-.--.- 750 98 | 203 261 4 184 
February....| 704 | 307 30| 325]; 201) 124 42 March...........-- 103 | 186 226 3 168 
March.......| 671 | 280; 45] 261] 153] 108 85 a Se 613 || 103 | 164 186 3 158 
ae 697 163} 43 404 || 206 199 86 BUT osnccccncnadione 569 || 100 | 150 164 3 152 
_ am 649 | 13; 6 505 || 229 276 115 . __ EE 534 97 | 145 141 4 148 
, 687 41 36 487 || 201 287 123 : SS 516 94) 135 138 4 144 
SR 738 | 2 | 37 552 248 304 147 BUEN « ccctecocsss 520 89} 140 147 4 141 
August. ..... 694 | 1 40 499 252 247 154 September-........- 539 94 138 166 4 137 
September...| 715 i - wa 617 || 236 282 156 October. - ........- 562 || 93 | 147 184 4 133 
October. .... 737 1] ° ot 592 || 271 321 112 November-._-.---- 561 89 | 148 195 2 127 
November...| 758 18 | 3 599 | 273 326 138 
December. .- 764 127 | 4 442 || 223 219 190 HELD BY F. R. BANKS 
(OWN ACCOUNT)! 
1934—January. -..-. 771 105 4 567 255 312 95 
February-..- 750 56 5 581 266 315 108 | 1983—November........-. 18 7 2 4 (?) 4 
March.._-..- 685 23 5 578 252 324 81 December. .......-. 127 || 23 22 39 1 39 
(Sea 613 3 4 536 236 299 70 
EE 569 (1) 3 507 || 226 281 59 | 1934—January-........-- 105 18 21 30 2 31 
aa’ a" (t) 2 480 || 220 260 53 February......-..- 56 ll 11 15 2 16 
re 516 (4) 1 472 222 250 42 March...........-. 23 5 6 2 4 
August.....-. 520 | (1) 1 483 222 261 37 REED scntcdconceses 1 1 (2) (®) 2 
September...| 539 (1) 1 503 || 223 280 25 EE ge Se RES SETS Es roe (?) 
October. _-.- 562 1 (1) 516 245 271 45 EE OF. ‘Bissnce (2) ee Ee 
November...| 561 (1) (1) 517 || 252 265 44 SES = _. ae Se ee, Se go 
=e i. ch BERS, SS @ 
September........- OF. thisanwe _ | Otek Ba ae 
¢ Corrected. October. ......-.- el (2) (2) ., = Sent so 
1 Less than $500,000. November-.._..-.--- (?) (?) (?) a ee (?) 
Source: For acceptances outstanding (and held by accepting banks), 
American Acceptance Council. ¢ Corrected. 
Back figqures.—See Annual Report for 1933 (table 100). 1 Total holdings of Federal Reserve banks include a small amount of 
unclassified acceptances. 
1 Less than $500,000. 
ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES— aid 
HOLDINGS OF FEDERAL RESERVE BANKS Back figures.—See Annual Report for 1933 (tables 97 and 25). 
COMMERCIAL PAPER OUTSTANDING 
[Tp thousands of dollars} [As reported by dealers in New York City. In millions of dollars] 
End of month 1931 1932 1933 1934 End of month 1931 || 1932 1933 1934 
33, 444 29, 036 327 108 85 108 
33, 478 28, 997 315 103 84 117 
30, 778 21, 788 311 106 72 133 
30, 736 7, 181 307 108 64 139 
30, 837 6, 981 305 111 60 141 
30, 762 7, 089 292 103 73 151 
30, 645 6, 821 289 100 97 168 
, 834 6, 199 271 108 107 188 
30, 849 6, 068 248 110 123 192 
30, 659 5, 686 210 113 130 188 
30, 452 5, 841 174 110 133 178 
29, 489 6, 033 118 81 109 166 
Back figures.—See Annual Report for 1933 (tablo 26). Back figures. —See Annual Report for 1933 (table 96). 
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FEDERAL RESERVE BANK RATES 
RATES ON REDISCOUNTS FOR AND ADVANCES TO 


MEMBER BANKS 











Rediscounts and advances un- | Advances under sec. 
der secs. 13 and 13a of the 10b of the Federal 

Federal Reserve Act Reserve Act 

Federal Reserve 
— Rate in Ratein 
stab- vi- Date estab- 
mH "iseed lone case effect on) “lished 

Boston. .....-..- 2 | Feb. 8, 1934 2% 4 | Oct. 20,1933 
New York...... 1%| Feb. 2, 1934 2 4 | Oct. 2,1933 
Philadelphia... 244] Nov. 16, 1933 3 4 | Oct. 20, 1933 
Cleveland. ...-- 2 | Feb. 3, 1934 2% 4 | Oct. 21,1933 
Richmond...... 3 | Feb. 9, 1934 3% 4\4| July 16, 1934 
Atlanta......... 2%4| Dee. 15, 1934 3 4%| July 15, 1933 
Chicago.......- 2%4| Oct. 21, 1933 3 4 | Oct. 16,1933 
St. Louis. ...... 244] Feb. 8, 1934 3 444) Oct. 21, 1933 
Minneapolis._--. 3 | Mar. 16, 1934 3% 5 | Mar. 14, 1933 
Kansas City.... 24%} Dec. 21, 1934 3 4 | July 10,1934 
Dallas.......... 3 | Feb. 8, 1934 3% 4 | Mar. 12,1934 
San Francisco. . 2 | Feb. 16,1934 2% 4 | Oct. 19,1933 




















RATES ON DISCOUNTS FOR AND ADVANCES TO INDIVID- 
UALS, PARTNERSHIPS, AND CORPORATIONS 








Discounts and advances 


under par. 3 of sec. 13 | 


Advances secured by 


direct obligations of 
the United States 








of the Federal Re- Gast pee h of sec. 
| serve Act 13 of the eral Re- 
Federal Reserve | serve Act) 
bank | 

Rate in | Date estab- | Rate in tab- 

eftect on | PAfshed | Mest on | P*Sbeg 
Boston..........---- 6 | Aug. 11, 1933 | 4 | Oct. 20, 1933 
New York.-...--..... 6 | Aug. 10, 1933 344! Feb. 8, 1934 
Philadelphia._...... 6 | Aug. 12, 1933 | 4 | Oct. 20, 1933 
Cleveland.._.......- 5 | July 24,1934 | 4 | Oct. 21,1933 
Richmond. .--..------ 544] July 16, 1934 | 4 | Feb. 19,1934 
Atlanta............. 5 | Mar. 20, 1934 4 | Mar. 17,1934 
6 6 | Aug. 13, 1933 4 | Oct. 16, 1933 
GB, TAG nctnsccesos 544) July 10, 1934 4%) Mar. 15, 1933 
Minneapolis--...-...- 6 | Aug. 10, 1933 444] Apr. 15, 1933 
Kansas City.....-..- 5 | July 10,1934 4 | Feb. 23, 1934 
ER idvnccncanccs 6 Sept. 8, 1933 4 Mar. 12, 1934 
San Francisco-.--.-.--- 6 | Sept. 2, 1933 4 | Oct. 19,1933 








Nots.—For rates on industrial advances see p. 60. 











BUYING RATES ON ACCEPTANCES 








[Buying rates at the Federal Reserve Bank of New York] 
Rate in 
Date estab- | Previous 
Maturity = = lished | rate 

tins i diceddiwwsadinnde Oct. 20, 1933 1 
BPE in nadcccuesscncusscecsece ey “See 1 
BIE Oi vncnccceccnccccceccscse > ee le cee | 1 
PP iitntedebcinactéscecsesel j.-§ Qiiimacd 7 eee 1 
PP iibiinicnserseiscacesnast ##§ Silence AS saint 1 
SEE CRGicceuucieceenscscacl SaRssaad ° een | 1 
121-180 days... - | i BAS ee | 1% 














Notge.—Rates on prime bankers’ acceptances. Higher rates may be 


charged for other classes of bills. 


Back figures.—See Annual Report for 1933 (table 58). 
105208—35——4 





OPEN-MARKET RATES 
SHORT-TERM RATES IN NEW YORK CITY 


[Percent per annum] 









































| 
lay 
Prevailing rate on— —e Avene 3008 
Month or week | Prime reams Call loans *| ©: Sills 3 
m- , Time 
mercial | , ont. | loans, 
paper, | “trees | . 9 
4to6 0 days! | New Re- | 91-day | 182-day 
months days newal| bills bills 
| | 
1933 | | 
December. ..... 14-14% 54) 4-14 .94/ .04 A, en 
1934 
January........ 1K-1% ¥) 1-14) 1.00) 1.00) .67 |. 
February....... 1-14 %| %-1 = 1.00! 1.00 - 63 0.85 
March.......... 1 -1%) “M-%) M1 1.00} 100 - 08 7 
ls Cmainniced 1 -1K| %-K%) %-1 | 1.00} 100 -08 -18 
SORA 1 | 4M) M1 | 100/100] 06 .M 
a %-1 ¥%- MW) %-1 | 1.00/ 1.00 }......-- .07 
: %-1 ¥- MH) %-1 | 1.00) 1.00 |........ -08 
August......... %-1 Y%- “) %-1 | 1.00) 1.00 j-....... -20 
September-....- M-1 | WM) M-1 | 1.00/ 1.00 |... 277 
October. ....... %-1 Y%-H%e M-1 | 1.00} 1.00 j-....... -21 
November.....-. %-1 % %-1 | 1.00| 1.00 |_-....-. -22 
December-..-.-.- %-1 ¥g)  %-1 | oS ie %  ) Sees 15 
Week ending— 
Dee. 1....-. 34-1 ¥6} M-1 | 1.00| 1.00 |........ 22 
(a 34-1 %) %4-1 . Ze | . 20 
Dee. 15...-- 34-1 Wi) M-1 1.00) 1.00}........) 16 
Dee. 22. ...- %-1 M4} 34-1 1.00 | 1.00 |... ma. _ 
Dec. 29... ... | 34-1 %|} %-1 | 1.00/ 1.00 |........ ma 
{ | 
1 Stock exchange 90-day time loans. 
? Stock exchange call loans; new and renewal rates. 
) ae rate of discount on issues offered by U. 8. Treasury within 
period. 
Back figures.—See Annual Report for 1933 (tables 60 and 61). 
RATES CHARGED CUSTOMERS BY BANKS IN 


PRINCIPAL CITIES 


[Weighted averages of prevailing rates] 


























| 
, : | 8 other northern | 27 southern and 
New York City | ona eastern cities | western cities 
Month = 
1932 | 1933 | 1934 | 1932 | 1933 | 1934 | 1932 | 1933 | 1934 
January.....| 4.71 | 4.12 | 3.58 | 5.07 | 4.89/ 4.65 5.61 | 5.60| 5.40 
February...) 4.71 | 4.11 | 3.43 | 5.13 | 4.84 | 4.49 | 5.61 | 5.56 5.39 
March abe dee tbe 5.39 | 4.52 | 5.64 5.66) 5.40 
April... 4.69 | 4.33 | 3.39 5.10 | 5.09 | 4.52 | 5.63 5.68) 5.34 
ay-- 4.55 | 4.24! 3.42 | 5.14 | 4.99 | 4.39 ie 5. 28 
June... 4.61 | 4.10 | 3.30 | 5.13 | 4.97 | 4.30 | 5.62) 5.62) 5.19 
July-_-- 4.42 | 3.93 | 3.30 5.05 | 4.82 | 4.15 | 5.63 | 5.54 | 5.07 
A — 4.45 | 3.97 | 3.33 | 5.12 4.08 | 4.12 ty abe 5. 05 
September.../ 4.30 | 3.79 | 3.26 5.03 | 4.65) 411 5.63 | 5.55| 5.04 
October... .- 4.35 | 3.76 | 3.28 | 4.96 | 4.51 | 4.13 | 5.56 | 5.50/ 5.05 
November...| 4.12 | 3.52 3.22 | 4.88 4.54) 4.08 5.55 | 5.42) 493 
December.._| 4. 22 i 4.88 | 4.59 | 3.98 | 5.60 | 5.43) 4.92 
Back figures.—See Annual Report for 1933 (table 63). 
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TREASURY FINANCE 


UNITED STATES GOVERNMENT DEBT 
VOLUME AND KIND OF SECURITY MATURITIES 
{In millions of dollars] {In millions of dollars) 





en ee . Interest-bearing debt 
Interest bearing 


Total | Certif- 
Bad of meath| (gross | = —] terest | Total | Bonds!) Notes i 


aebt) Total || Bonds Notes — Bills g Outstanding Dee. 31, 1934— 
| Total 








27,944 | 16,245 | 9, 586 


1,579 528 
Apr. 1-June 30, 1935. 3, 263 
July 1-Sept. 30, 1935 354 
Oct. 1-Dee. 31, 1935 418 418 

2, 531 482 


Sze 


put ext 6d past ed 
ReS28 





November... 
December. --- 


1934 


CN OO oe 








After 1945 
Other obligations 4 | | we 
ee) ee eae iN ee ERE eae EL ee 
519 _ 1 Issues classified as of date of final maturity: most issues are callable 
567 | at earlier dates. Amount callable before Jan. 1, 1936, and not yet called, 
573 | $3,943,000,000, including certain pre-war issues that are held as collateral 
585 | for circulating notes. 

| ? Approximate amount of 4th Liberties called for redemption Apr. 15, 

| 1934, and Oct. 15, 1934, and not yet redeemed 


585 

564 b> 

4 | % Approximate amount of 4th Liberties called for redemption Apr. 15, 
535 











February 
March 





s33 
RNS 


38 


B88 
socom 
bho orc 
et 


my 
& 


DH DAPADRMAMMN 


88 








SEBSSES 


November- -.- 
December. - -- 


| 1935. 

| 4 Tneludes the 2-percent Consols of 1930, which are held as collateral for 
| circulating notes, and such issues as Postal Savings bonds, retirement- 
| fund notes, and adjusted-service-certificate series, in which special 
| funds are invested. 





NBBSSRSK 


£ak 
~ eC 
Lele al gl el el cel 


2x 
28 
ao 


nN 
“I 
© 
Oo 
— 














| 
| 
| 
| 
| 
| 


SUMMARY OF TREASURY OPERATIONS 


in millions of dollars. On basis of daily statements of United States Treasury] 





Increase or 

General and special funds Trust | decrease during 

and con- period 

tributed 

funds,? | 

pote of! excess of a 
\| | receipts | receipts eneral 

Internal revenue |Customs or pom tow or pen fund 


| SG | || Emer- | jtures | itures | balance 
Income | Process- Other | cellan- Total | General gency 


tax ing tax | eous 


Receipts Expenditures 








| | 
Fiscal year ending: | 
| 503 445 33,973 +2, 686 
June 1933 2, 080 | 746 | 858 | 475 33, 404 | i +3, 052 
a -| 98,116 || 1, 470 475 2, 741 | 004 630 +4, 514 


6 months ending: | 
1, 023 | 388 | 31,730 +1, 319 
December 1933. _.....--- 1, 469 || f 742 268 1, 438 i +1, 275 
December 1934 1, 845 | 26: 855 1, 582 | +1, 426 


1933 
a eicitiniinnwchtsiwa 188 || 
SSeS 321 || 
256 
209 
332 














211 
206 
420 | 
182 |! 
237 
391 
218 | | 
286 | 
449 | 57 | 
260 | } 41 } 
ETA. 247 | 60 390 | +28 | 
December 385 | 5 y 131 47 320 321 | +966 























1 Excludes public debt retirement. ; 

? Includes also increment resulting from reduction in the weight of the gold dollar, receipts from seigniorage, and expenditures chargeable 
against increment on gold. 

3 Prior to July 1933, emergency expenditures included only net expenditures for the Reconstruction Finance Corporation; other items subse- 
quently classified as emergency expenditures were included in general expenditures. 
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ASSETS AND LIABILITIES OF GOVERNMENTAL CREDIT AGENCIES, OCT. 31, 


{Compiled by U.S. Treasury Department from reports received from organizations concerned. In millions of dollars] 





Financed wholly from Government funds 





ASSETS 

Loans—total 
Preferred stock, capital notes, and debentures. ----- 
Cash—total 
Investments: 

United States securities 

Obligations guaranteed by United States 

Other investments 
Accounts and other receivables 
Real estate and other business properties 
Other assets 





Total assets other than interagency 
LIABILITIES 


Bonds, notes, and debentures: 
eT a guaranteed by United States__........-- 2, 749 || 
2, 298 |} 


370 || 


Excess of assets over liabilities, exclusive of interagency | 
transactions. 
Privately owned interests 


| 
| Recon- | Com- 
struction| modity 
Finance | Credit 
Corpora- | Corpora- 
tion | 


Total 


248 
93 || 
65 || 





Export 
import 
banks 





Public 
Works 


Adminis. 


tration 


| 

| Regional 

| Agricul- 
ural 


t 
Credit 
| Corpora- 























United States Government interests 


Distribution of Government interests: 
Capital stock 


Seeerneeney Mnterést (net). .n..5<sedcccescasccdscas 











Total 





ASSETS 
Loans—total 


Investments: 
United States securities 
Obligations guaranteed by United States. 
Other investments 
Accounts and other receivables 
Real estate and other business properties 
Other assets 





Total assets other than interagency 
LIABILITIES 


Bonds, notes, and debentures: 
or ee guaranteed by United States 2% 
2, 205 |} 
° | 


305 || 


|| Federal| 
| land mediate} 
|| banks | 


Financed partly from Government funds 


| Federal | 
Farm 
| Mort- | 
gage 
Corpo- 
ration 


| Federal] 
inter- 


credit | 
| banks | 


Banks 
for 
cooper- 
atives 


Home 
loa: 


| 
| 


| Home 


banks | 


Federal 
Savings 





Federal 
savings 
and 
loan 
asso- 
ciations 





211 








5, 011 || 


1, 897 | 














Excess of assets over liabilities, exclusive of inter- | 
ower d transactions 1, 256 
Privately owned interests 294 || 


266 





United States Government interests 








Distribution of Government interests: 
Capital stock 
Surplus 
Interagency interest (net) 


‘1 Includes $100,000 of preferred stock of insurance companies. 


53 | | 


2 Less than $500,000. 


3 Nonstock. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, NOV. 30, 1934 


[Compiled by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars] 





Financed wholly from Government funds 





Regional 
oe) Coe Public | Agricul- 
Tuction| modity Works | tural 
Finance| Credit inis| Credi Other! 
Corpora-|Corpora- — Bn anenld 
tion tion thes 





Loans—total 
Preferred stock, capital notes, and debentures. 
Cash—total 
Investments: 
United States securities 


B Soe 


Real estate and other business properties 
Other assets 





Total assets other than interagency 





LIABILITIES 


Bonds, notes, and debentures: 
ry — guaranteed by United States 


Other t Matilities (including reserves) 
Total liabilities other than interagency 








Excess of assets over liabilities, exclusive of inter- 
agency transactions 
Privately owned interests 





U.S. Government interests 





Distribution of Government interests: 
Capital stock 


Surplus 1 1 
Interagency interest (net) ‘ 31 42 
































Financed partly from Government funds 





seaeie Fe oe Federal | F 
edera’ | Savings Federa! ederal 
Federal | “yp, a. and | savings | Deposit 
Loan | Loan and Insur- 
Corpo- | Insur- | loan ance 
sation ance asso- | Corpo- 
Corpo- | ciations | ration 
| ration 


ration 


ASSETS 








Loans—total 
Cash—total 
Investments: 
United States securities 
Obligations guaranteed by United States 
Other investments 
Accounts and other receivables 
Real estate and other business properties. 
SO I wis ccrnbadeen bu cedbbbamecaccccenscsiiced 


Total assets other than interagency 
LIABILITIES 
Bonds, notes, and debentures 
Obligations guaranteed a United States 
All other 
Other liabilities (including reserves) 
Total liabilities other than interagency 
Excess of assets over liabilities, exclusive of inter- 
agency transaction 
Privately owned interests 
U. 8. Government interests ; 281 
Distribution of Government interests: 
Capital stock 1, 038 118 
82 


59 
Interagency interest (net) —38 | 105 —42 —101 
























































! Includes proprietary interests held by the Treasury Department. 3 Nonstock (or includes nonstock proprietary interests). 
? Less than $500,000. ‘ Includes also War Finance Corporation not shown separately. 
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RECONSTRUCTION FINANCE CORPORATION 


LOANS, SUBSCRIPTIONS, AND ALLOCATIONS 
[Amount outstanding at end of month. In thousands of dollars] 





“ Proceeds not yet 
Proceeds disbursed, less repayments disb i 





July 31, | Aug. 31, | Sept. 30, | Oct. 31, | Nov. 30, Oct. 31, | Nov. 30, 
1934 1934 1934 1934 1934 1934 1934 








} 
LOANS AND SUBSCRIPTIONS 


Loans under sec. 5 of the Reconstruction Finance 
Corporation Act, as amended: | 
Banks and trust companies (including receivers, oi 
napetating agents, and conservators)... .----- 582,200 | 594,905 | 591, 972 | 583, 452 209 | 222, 926 182, 570 
Building and loan associations. } 36, 893 31, 494 28, 252 23, 259 14 
Insurance companies 32, 619 31, 678 30, 722 127 
Mortgage-loan companies | 184, 790 | 162, 081 160, 767 102, 194 
Cc 26 390 389 | 388 388 387 386 
116, 436 | 116, 040 
7, 676 | 7, 696 
Agricultural credit corporations 5 800 | 796 | 
Regional agricultural credit corporations.......| 34, 566 4, 389 | 
Livestock credit corporations | K 
Railroads (including receivers) 
State funds for insurance of public moneys 
Fishing industry 
Processors or distributors for payment of pro- 
I BE aictticdnnccuvadhsaghoossseanees 




















'T, 445, 250 |1, 336, 592 |1, 207, 138 |1, 287, 756 | 





Other loans: 
For self-liquidating projects, sec. 201 (a) (in- | 


| | 
cluding repairs to property damaged by | | 
ee, | 96,062 | 107,287 | 111,184 100, 832 
For financing exports of agricultural surpluses, 
i RN nick neste tanenseitabcacydcanee 4, 498 15,185 | 14, 985 | E 
For financing agricultural products, sec. 201 (d) - | 4, 507 | » 422 | 090 4, 258 3, 361 
To commodity credit corporation 157, 667 | 108, 646 | 383,025 | 395, 628 
On preferred stock of banks § 21, 922 1, 979 
On ae omen stock of insurance companies | 15, 875 
To drainage levee, and irrigation districts 8,173 | 
To public school authorities 
To industrial and commercial businesses 
On assets of closed banks 
To Secre of Agriculture 
To Public Works Administration on security 





319, 392 | 314,970 | 289, 444 














Preferred stock of banks 515,794 | 532,760 | 545, 599 871, 193 
Capital notes and debentures of banks 40 | 243,720 259,772 | 256,671 | 259,662 
Preferred stock of insurance companies } 100 100 100 


759, 514 | 805,471 | 819,180 | 830, 955 
2, 415, 498 |2, 393, 393 |2, 382, 671 |2, 356, 949 |2, 373, 605 |'2,393,787 | 




















- a ALLOCATIONS 
‘or relief: 
Federal Emergency Relief Act of 1932 298, 542 | 208, 524 227 | 298,006} 297,774 | 297,774 
Federal Emergency Relief Act of 1933 272, 388 499, 592 , 499; 590 | 499,586 | 499, 588 
Emergency Appropriations Act of 1935 215,000 | 325,000 | 470,000 


797, 817 |1, 012, 596 |1, 122, 360 |1, 267, 362 








To other Government agencies: 
To Secretary of the Treasury for: 

Purchase of stock of Federal Home Loan 
81, 446 81, 446 81, 646 81, 646 
174,000 | 200,000 | 200,000 | 200,000 200,000 
147, 600 147, 600 147, 600 147, 600 147, 600 
55, 000 55, 000 55, 000 55, 000 55, 000 
10, 000 10, 000 10, 000 15, 000 15, 000 
115,000 | 115,000 | 115,000 | 115,000/ 115,000 
44, 500 44, 500 44, 425 44, 500 44, 500 
40, 500 40, 500 40, 500 40, 500 40, 500 
320,145 | 668,046 | 694,046 | 693,971 | 699,246 | 6099, 246 
891, 549 |1, 466, 179 |1, 492, 162 |1, 491, 788 |1, 711, 842 |1, 821, 606 


Total loans, subscriptions, and allocations.|2, 549, 108 |3, 881,677 |3, 885, 555 |3, 874, 458 |4, 068,791 |4, 195, 211 









































1 Includes $443,343,000 of loans for distribution to depositors of closed banks. * Revised. 
Back figures.—See BULLETINS for December 1933, pp. 738-739, and February 1934, pp. 103 and 132. 
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FARM CREDIT ADMINISTRATION 


LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
[In thousands of dollars] 


Federal intermediate 
Farm mortgage loans by— credit bank loans to 
and discounts for— 
Agricul- 
tural Mar- 
keting Act aa 
| revolving nt: 
fund loans Bank 
| to coop- 
eratives 


Banks for 
- 


Emer- 
gency 


| Regional 
Regional 
agricultural 
credit cor- 
| porations 


End of month 
drought 
loans 


it corpo- 


rations for 


ooper- 
atives 


| All other 


Federal Bank institu- 


land banks | Commis- 
| sioner 





‘aesaenaees 


SSoSSRBSree ee 








311, 375 
378, 526 
429, 830 
477, 822 
516, 276 
551, 873 
587, 260 


125, 270 
118, 402 | 
104, 909 
100, 992 | 





72, 989 
83, 088 
88, 362 











58, 328 90, 559 | | 104, 913 





265, 762 | 


r Revised. 

1 Includes loans outstanding of {oint stock land banks in capstan 

* Some of the loans made by the regional agricultural! credit corporations and all of the loans made by the production credit associations are re- 
discounted with the Federal intermediate credit banks. The amounts in this column are thus included in the columns headed “ Production credit 
associations” and “ Regional agricultural credit corporations.” 


HOME OWNERS’ LOAN CORPORATION FEDERAL HOME LOAN BANKS 


SUMMARY OF OPERATIONS! COMBINED STATEMENT OF ASSETS AND 
one LIABILITIES 


| { 
| Number | 
| “ 7 al 5 


Loans closed 


{In thousands of dollars) 





| pane a) | Number} Amount 


| Nov. 30, 





Oct. 31, 
934 





| 
403, 114 593 | $1, 688, 787 


129,504! 3,424 
10, 946 
22, 


10, 164, 678 
31, 445, 827 
62, 621, 051 


86, 143, 838 
93, 499, 995 
150, 213, 639 


14, 171 54, 468 170, 544, 562 





| Other assets 





672, 205 |2,027,968,961 





| 
Cumulative total__............- Pe 757, 163 | 
| 





Cash on hand 

Loans as 

Accrued interes 

rename Calin States securities 





Total assets 





LIABILITIES 
Current liabilities 
Capital oo fully paid and oustanding: 


United States Government 
Subscriptions to capital stock, less balance due 
Surplus 


Total Habilities 








1 Figures are subject to adjustment. 


2? Includes 16,189 applications received from the division of wholesale operations in Detroit, which was a 10-month total and should have been 


distributed over the year. 
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BOND PRICES 























[A verages} 
Other bonds! 
United — 
States | Corpo-| Corporate 
Year, month, or date Govern- rateand| BN re oe 
= 
ipa Indus- Rail 
(high- | Total | *PGUS| Al | Utility 
grade) trial | road 
Nuunber of issues. .--- 216 | 460 60 20 | 20 2 
1932 average.....--.-- 99.2) 811| 69.4 632) 44.8] 80.5 
1933 average... -..-.-.--- 102. 2 84.0!) 73.4 69.2 | 70.5 80. 6 
1934 average. -..-...--- 103. 4 96.7 | 84.5 81.9 | 83.8 87.8 
1934—January 100. 3 88.3 | 78.5 75.6 | 79.0 80.9 
February 101.9} 929 84.0 79.8 | 85.8 86.5 
March....-- 102.8 95.1 84.8 | 80.5) 86.4 87.7 
as 103.7 | 97.0] 87.0|| 828] 887] 989.7 
ORES 104.4} 97.6! 861{ 825) 86.9] 891 
(eee 104.7 99.0 86.3 82.5 | 87.1 &9. 4 
OO 105. 2 99.3 86.1 | 83.2) 85.8 89. 4 
po eee 104. 1 97.8 | 83.91; 82.6) 813 87.9 
September. ..--- 102. 3 96.7 | 83.0 $2.2} 79.3 87.6 
OS 103.4 98.4 | 84.1 82.5 81.6 88. 1 
November-.-._-- 103.5| 988) 84.3) 83.4] 81.0 88. 6 
December. ---.-- 104.1 | 100.0) 85.8 85.4 | 83.3 88.8 
BE Be dacntccns 104.0 99.6 | 85.8 84.9 83.6 88.9 
pe 104. 2 100. 0 86. 1 85.5 83.5 89.2 
a 104.3 100.3 86.0 85.9 83.3 88.8 
oh 104. 0 100. 2 85. 5 85.6 82.7 88. 2 








1 Price indexes derived from average yields. 

4 Now 3 Liberties and 13 Treasuries. New Treasury issues were added 
Aug. 15, 1933, Nov. 1, 1933, Apr. 16, 1934, June 15, 1934, and Dee. 15, 1934. 

3 45 corporate and 15 municipal. 


Source.—For United States Government bonds, Federal Reserve Bank 
of New York; for other bonds, Standard Statistics Co. 


BOND YIELDS! 


' l | = a i aes 
United | Munic-| Corporate, by ratings ¢ 





























Year, month, or | States | ipal$ ; 
date | Treas- | (high- | | 
| ury? grade); Aaa | Aa A | Baa 
Number of issues..-.- 10 15 30 30 30 | 30 
1932 average... --..-- | 3.66 4. 65 6.01} 5.97 7. 20 9. 30 
1933 average....--.-- 3.31 4.71) 4.49 5.23| 6.09| 7.76 
1934 average......... | 3.10 3.95 | 4.00 4.44; 5.08 | 6. 32 
| 

1933—October----.-- | “£2 4.60} 4.34 4.97| 5.76] 7.49 
November- - -.| 3.46; 489| 454] 535! 6.22| 7.98 
December-._-- | 3.53 4.89; 4.50] 6.27] 6.21 7.75 
1934—January...-.-- 3.50; 467) 435|/ 6.00| 572) 7.01 
February - ..-- 3.32 4.48 | 4.20 4.70 5. 24 6. 27 
March......-- 3. 21 4.24! 4.13 4, 55 5.12 6. 26 
ae 3.12 4.11 4. 07 4. 43 4.97 6.01 

i bscetass 3. 01 3.93} 4.01 4. 37 4. 96 6. 05 
ee 2. 94 3.7 3. 93 4.30: 4.96 6. 06 

PE. daciakne 2.85} 3.75 3. 89 4. 28 | 4. 93 6.13 
August......-- 2.99' 3.81 3.93 4. 34 5. 09 6. 49 
September...-| 3.20) 3.84) 3.96| 4.42 | 5.17 6. 57 
October_--...-- | 3.08 3. 69 3. 90 4.36) 4.00 6. 40 
November._..| 3. 05 3.57 3. 86 4.27| 4.93 6. 37 
December-.-.--- |} 2.97 3. 52 3.81] 4.27] 4.86 6. 23 
ae 3. 00 3. 55 3.84|} 4.28/ 4.90 6. 25 

Dee. 12 2.97 3. 54 3.81) 4.27 4.87 6. 24 

Dee. ........ 2. 94 3. 51 3.81 4. 26 4. 82 6. 22 

Dec. 26.....--- 2.97; 3.49} 3.80| 4.27| 4.87 6. 21 





1 Monthly data are av of daily or weekly figures. 

I Av » computed by Treasury Department, of yields of all out- 
standing Treasury bonds except those due or callable within 8 years. 

4 Standard Statistics Co. 

* Moody’s Investors’ Service. 





STOCK PRICES 





| | 
Preferred| Common stocks (index, 1926= 100) 
































stocks a - ., 
Year, month, or date acyl | | P mae 
trial high- . Indus- ail- main 
grade) Total trial road Utility 
— | = 
Number of issues... ....-. 20| 421 351 33 | 37 
Io nccsensess 96.1 | 48 46 26 7 
Re canccnesscaes 104.8 | 63 66 38 78 
ee 120.7 73 81 42 69 
1934—January.._......---- 111.2) 76 84) 46 73 
Ol ae 116. 5 | 81 88 | 50 81 
Misi ccincicaintncetd 117.5 | 77 85 | 48 76 
(RE EER 120. 2 | 80 88 49 | 76 
fis causa 121.0 | 72 80 | 43 | 70 
i inicssiatncnideandehice 122. 1 | 74 81 44 | 72 
, neeninndaa 123. 5 | 71 80 41 69 
pO ee 122.6 | 68 77 | 36 65 
September - -....---.- 121.0 | 67 76 35 64 
October_--_- PRESS 120.9 | 67 76 36 63 
November... --_.....- 124.1 | 69 80 35 61 
December--__------- 127.8 | 69 80 36 58 
Dec. 5........-...---| 120] 7] 82) 3] @ 
SS ees eS 128. 1 69 80 36 60 
> 127.5 | 68 79 35 57 
EN dees venceas 127.7 | 68 80 35 55 
| 
Source.—Standard Statistics Co. 
CAPITAL ISSUES 
[Long-term; i. e., 1 year or more. In millions of dollars] 
New issues 
’ j Re- 
Domestic | | fund- 
Total | _ ing 
Year and:month | (do- | | eee Corporate ny 
= mestic | State For- | . 
| and : mestic 
and |! Total! eign | and 
for- mu- | Bonds | for 
eign) my | and | Stocks) | eign) 
notes 
es cise ceniiivaisn ate 6, 201 || 5,125 | 1,352 | 2,452 | 1,153 | 1,076 | 925 
Pe iinccmadncements 6,314 | 5,189 | 1,344 | 2,667 | 1,087 | 1,125 1, 046 
SS ees | 7,556 || 6,219 | 1,475 | 3,183 | 1,474 | 1,337 | 2,220 
ee | 8,040 || 6,789 | 1,379 | 2,385 | 2,961 | 1, 251 1, 858 
Siséansdaw antennas 10, 091 9,420 | 1,418 | 2,078 | 5,924 671 1, 422 
EEE | 6,909 | 6,004 | 1,434 | 2,980 11,503} 905 711 
ae | 3,089 |, 2, 860 | 1,235 | 1,240; 311); 229 949 
Dtiitactatpennans 71,196 |\r1, 166 } +762 305 | 20 r 29 * 538 
=a 722 710 454 40; 120 12 7344 
a | 1,402 | 1,402; 819 143 | 35 0 792 
1933—December...| 57. 57) 41 0| 16 0 18 
1934—January-.--.-- 48 | 48 | 7 0 6 | 0 42 
February - --| 79 || 79 | 59 12 1 0 s 
March.-_--- | 97} 97] 81 9) 5 0 50 
pee | 143 143 100 24 5 0 93 
a | 103 103 61 26 3 0 39 
a ; 12) 123 | 102 0 9 0 183 
SE ee wasecs 217 || 2217 } 91 19 2 0 157 
August.....- 180 || 3180 | 18 8 0 0 79 
September - -| 43 | 43 | 36 5 2 0 26 
October----- } 122) 2122 39 0 0) 0 36 
November - -| 107 ||} 107 | SY s 0 0 35 
December--- 141 141; 106 34 1 0 45 
| 
r Revised. 


1 Includes issues of Federal land banks and Federal intermediate credit 
banks, not shown separately. 

2 Includes $100,260,300 bonds of Federal Farm Mortgage Corporation 
sold by public offering during month. 

3 Includes bonds of Home Owners’ Loan Corporation sold by public 
offering during month, amounting to $149,111,100 in August and 
$53,000,000 in October, 


Sources.—For domestic issues, Commercial and Financial Chronicle; 
for foreign issues (issues publicly offered) annual totals are as finally 
reported by Department of Commerce, while monthly figures are as 
compiled currently and are subject to revision. 

Back figures.—See (for figures of new issues—annual and quarterly 
basis) Annual Report for 1933 (table 112). 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


{Index numbers; 1923-25 average=100. The terms “adjusted’’ and ‘‘unadjusted”’ refer to adjustment for seasonal variation] 





Industrial production ! * Construction contracts awarded (value) ? Fac- 
Factory em- | tory | Freight-car 
ployment? | pay | loadings ‘* 
Total | Manufactures} Minerals Total Residential All other rolls 3 
| 
| 








Unad-| A | Unad-| Ad- Ad- | Unad- Unad- Unad- Ad- Unad-| Ad- Unad- 
| Justed | justed justed | justed | Justed — justed| justed| justed 
| é ea . | 


























December 


1932 
January - - 
February- 
March-.-- 





BRIARGRARESSSS 


January... 
February 
March..-- 


2359 


SSLSLLRSBLS 


August -.- 
September 
October - - 
November 
December 


1934 
January. 
February. 


RUISSRSSSSE 


77 


SRSRSSLSASEE 








° 61 
62 
58 
61 
60 


August... 
September 
October - - 
November 








| 


SISSSVSSSFF BVSRSSSVRssSzrs 


SPASSSSSSlRB SSSRKS 


SadsdsRSSSSI 















































LEVSRSSSSER 
SESNNSRSSts 
ESESSRSRSSSF 





» Preliminary. r Revised. per py 

1 For indexes of groups and separate industries see pp. 64-65; for description see panenune ye February March 1927; for revised figures 
back to 1919 see BULLETIN for September 1933, Bo . 584-585. 

13-month moving average of F. W. Dod ~ data centered at second month; for description see BULLETIN for July 1931, p. 358. For 
back figures see Annual Report for 1933 (tab. 

3 The indexes for — = employment ~~h > rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For 
description and back fi ULLETIN for May 1934, » pe. 270-271. For description and back figures for the seasonally adjusted index of factory 
employment compiled by the F Federal Reserve Board see BULLETIN for June 1934, pp. 324-343. For current indexes of groups and separate industries 


see p. 66. 
4 For a of groups see p. 29; for back figures for total see Annual Report for 1933 (table 115) and for groups see BULLETIN for February 


1931, 
‘ Le of Bureau of Labor Statistics; 1926=100. Index numbers for groups of commodities (also data by weeks) are given on p. 63. For back 
figures see Annual Report for 1933 (table 120), 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 


| 











| Merchandise exports ! Merchandise imports ? Excess of exports 
Month Re | : _ — 
1930 1931 | 1932 | 1933 | 1934 | 1930 | 1931 | 1932 | 1933 | 1934 | 1930 | 1931 | 1932 | 1933 | 1934 
. | o I — z I —| : 
January-.......... 411 250 | 150 | 121 172 | 311 183 | 136 | 96 136 100 66 15 25 37 
February---_....-- 349 224 | 154 102 163 282 175 | 131 | 84 133 67 49 23 18 30 
eee 370, 236) +155) 108} Ss 191 | «= 300,20 | Ss 13k | = 5 | 188 69 26 24 13 33 
| | } 
: EES eee 332 215 | 135 | 105 179 | 308 186 | 127 88 147 24 29 9 17 33 
| SRE Be 320 204 | 132 114 160 | 285 0s | 112 | 107 155 35 24 20 7 6 
Ptitetasecetcos 295 187 | 114 | 120 171 250 173 | 110 | 122 136 44 14 4 i 34 
| | | 
ee 267, «18h | 107} = 144} 62} 022k | 174) ||? 46 6 27 1 34 
, oO 165 | 109 | 131 172 218 167 | 91 155 120 79 -—2 17 —23 52 
September. ......- 312 180 132 160 192 226 170 | 98 147 132 86 10 13 60 
October_....-.---- 327 205| 153 193 Qui 247 169 | 105 151 130 80 36 48 42 77 
November --.---.--- 289 194 | 139 | 184 » 195 204 149 | 104 | 129 » 151 85 44 34 56 pai 
December--.-..-.-- 275 184 | 132 TO lackecace 209 154 | 97 ht 66 30 35 | ree 
| rn 3, 843 2, 424 | | 1,611 Ca 2 ae 3, 061 2, 091 1, 323 -  — 782 334 238 225 indian 
» Preliminary 
1 Including both domestic and foreign merchandise. 
2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Back figures.—See BULLETIN for January 1931, p. 18. 
DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES 
{Index numbers; 1923-25 average = 100] {Index numbers; 1923-25 average = 100] 
| 
Index of sales ! | Index of stocks (end of 1933 1934 
| month) 


| | Nov.| July Aug. |Sept.| Oct. Nov. 

Month Adjusted Without Adjusted Without 
for seasonal seasonal ad-| fur seasonal | seasonal ad- 

variation justment | variation justment 





Adjusted for seasonal variation 











1933 1934 1933 | 1934 | 1933 | 1934 1933 | 1934 Total........- p Ne Ret £0P ars 59 61 59 59 57 59 
ee ee . Sealed 0 SS ae 65 | 63 58 63 60 64 
CRiitinscnninerescemcaiens 52] 43 39 45 45 43 
60; 69; 49; 57] 58; 66; 52 59 Grain and grain products. 62} 79 7 63 58; 56 
60 71 49| 59| 687 66 54 63 pO ERE eee 51 | & 107 7 62 | 55 
57 77 50 73; 54) 65 55 67 Forest products. ---.------ 34 30 29 30 30 | 30 
Cl, ain diidueneiedcaiiond 24 46 43 39 30 20 
67 77 68 73 | 53 65 55; 68 Miscellaneous. ---.-.----- 61 62 59 58 60 | 64 
67 77 67 7 | 55 66 56 68 Merchandise !........-.-- 66 65 65 64 63 64 
68 74! 64| 70 57 65 56 63 
69 72 48 51 60 64 56 59 With« F adj 
7 59 59 60 64 64 62 61 ithou! seasonal adjustment 
70 76 73 79 70 64 73 67 
7| |. | | ve] Oo] a] my} Tetel.---------------- menaces 60| 63] 63| 67| 64) 60 
65| 73 75| $8) O0) @5) ma) MA) Coben] BL ae] ab] a8] 46) 
| 9% | ist) | @/---.- 62 |.----- Grain and grain products.... 66| 95| 84) 76) 65! 60 
7 7 | @ 5 NE cncictnncnddaaac= 60 | 70 95 | 103 83 64 
~ipeteken aera aie FF | OD |-cnnnolnonooel . "= Forest products... -- 32 30 31 31 31 29 
- Ore. .......--.--- iaeee 17 83 73 63 42 14 
’ Datieteesy, Miscellaneous. - - ~---2--/ 60] 65 64 69 7 63 
1 Based throughout on figures of daily average sales—with allowance Merchandise '......-..-.-..- 67; OH) | GF) 66 a 


for — from month to month in number of Saturdays and for 6 : an 3 
national gH New Year’s Day, Memorial Day, Independence Day, 9 bes Ieee themieiatenis botn 
pana hn J, en , a ees — Pm gy Ap Based on daily average loadings. Source of basic data: American 
upon sales of changes in the date of Easter. Railway Association. 


Back figures.—See BULLETIN for November 1930, p. 686; Annual Report Back jigures.—-See BULLETIN for February 1931, pp. 1Us-110 
for 1933 (table 115) 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
GERMAN CREDIT ACT 


The committee of inquiry into German 
banking, which met for the first time on Sep- 
tember 6, 1933, submitted its final report late 
in November 1934. On the basis of the com- 
mittee’s recommendations a law was enacted 
on December 5, 1934, to become effective 
January 1, 1935. A full translation of this 
law is given below: 


GERMAN CREDIT ACT OF DECEMBER 5, 1934 


I. GENERAL PROVISIONS 


SECTION 1 


1. All enterprises in Germany engaged in the busi- 
ness of banking or the receipt of savings deposits 
(credit institutions) are subject to the terms of this 
Act. Banking and savings banking business comprise 
in particular the activities listed below: 


(a) the receipt and payment of funds regardless 
of whether interest is paid or not; 

(b) the purchase or sale of securities for account 
of others; 

(c) the custody and administration of securities 
for account of others (custody transactions) ; 

(d) the undertaking of liabilities or guarantees 
for others in so far as such business is not carried 
on by insurance companies. 


2. Credit institutions include Girokassen, Girover- 
bande, Girozentralen, and other clearing institutions. 

3. The Government may define other types of activ- 
ities that, if engaged in, would identify an enterprise 
as a credit institution coming within the terms of this 
Act. 

4. The Reich Commissioner for Credit (nereinafter 
called the Reich Commissioner) will decide in all 
doubtful cases whether or not an enterprise is to be 
regarded as a credit institution. With the consent of 
the Government he may make exceptions in individual 
cases and for specific types of activities. His decision 
is binding upon the courts and the administrative 
authorities. 


SECTION 2 


1. The provisions of this Act are not applicable to 

(a) the Reichsbank, 

(b) the Deutsche Golddiskontbank, 

(c) the Deutsche Reichspost and its offices, 

(d) real estate enterprises operating under the 
provisions of chapter III of part VII of the Presi- 
dential decree for the security of trade and finance 
of December 1, 1930 (Reichsgesetzblatt I, p. 517), 

(e) enterprises engaged in pawn brokerage. 

2. Enterprises defined under paragraph 1 (d) and (e) 
are subject to the provisions of this Act only in so far 
as they engage in the activities specified in section 1 
in addition to their regular business. The Minister of 
Economics will decide in all doubtful cases whether or 
not the provisions of this Act are applicable. 





II. GRANT oR REFUSAL OF LICENSE 


SECTION 3 


1. Enterprises desiring to engage in the activities of 
credit institutions in Germany must be licensed there- 
for. The issuance of licenses falls under the jurisdiction 
of the Reich Commissioner. 

2. Licenses are also required 

(a) by domestic credit institutions for the oper- 
ation of branch offices and sub-branches, agencies, 
receiving or paying offices of all kinds in Germany 
or abroad, 

(b) by foreign credit institutions for the opera- 
tion of branches in Germany. 


SECTION 4 


. A license may be refused only, 

(a) if the managers of the credit institution or 
branches are not trustworthy or possess insuffi- 
cient professional training or are otherwise 
lacking in the qualities or experience essential to 
the management of the enterprise or branch under 
their supervision; 

(b) if, in consideration of the local situation 
and general economic needs, the license appears 
unjustified; or 

(c) if the enterprise does not have available in 
Germany the means required to carry on business. 

2. The term managers as employed in paragraph 1 
(a) is deemed to include owners, personally liable 
partners, executive officers or members of the managing 
board of a credit institution, managers of savings 
banks, and auditors and accountants of cooperative 
societies. The term includes also members of the board 
of directors of a credit institution in so far as they 
exercise the functions of executive officers. 


SECTION 5 


1. The Reich Commissioner may annul a license, 

(a) if the enterprise for which it is issued does 
not begin operations within one year from the 
date of the license; 

(b) if operations have been suspended for a year. 

2. The provisions of paragraph 1 (b) are applicable 
to credit institutions existing at the time when this 
Act shall come into force (sec. 53). 


SECTION 6 


1. The Reich Commissioner may prohibit the con- 
tinuance of an enterprise, 

(a) if the license shall have been obtained by 
false statements or fraudulent acts; 

(b) if facts show that managers of an enterprise 
(sec. 4, par. 2) lack the qualifications essential for 
their positions; 

(c) if the credit institution does not offer suffi- 
cient guaranty for the safety of the funds or securi- 
ties entrusted to it, or if it endangers important 
general interests. 

2. The prohibition (par. 1) may be limited to part 
of the enterprise or to individual branches. 
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SECTION 7 


1. In the proceedings relating to annulment of li- 
cense or prohibition of continuance of operations the 
Reich Commissioner must give the credit institution 
opportunity to be heard; in specific cases he may set 
time limits for the rectification of defects. 

2. In annulling a license or prohibiting the continu- 
ance of operations the Reich Commissioner may direct 
that his decision be taken as an order to liquidate. He 
may issue regulations governing the liquidation. 


III. OBLicaTion to REPORT 
SECTION 8 


1. Credit institutions shall report immediately to 
the Reich Commissioner or to the agency designated 
by him 

(a) all changes of managing personnel (sec. 4, 
par. 2), 

(b) changes in capital, so far as they must be 
of public record, 

(c) any intention to merge with another credit 
institution or to participate permanently in 
another institution, 

(d) the discontinuance of operations or the 
closing of branch offices. 

2. The Reich Commissioner may order that he be 
notified also of changes in the managing personnel of 
branch offices. 

SECTION 9 


1. Each credit institution shall report, by the 10th 
of the following month, the names of all individuals or 
companies whose total indebtedness to the credit 
institution during the month exceeds one million 
Reichsmarks, showing the amount of their credit 
liability at the end of the month. 

2. Should it appear that a debtor has obtained 
credits from several credit institutions, the Reich 
Commissioner may notify the institutions concerned 
thereof. The notification shall consist only of the 
amount of the aggregate indebtedness of the debtor 
and shall be made only to those credit institutions which 
have notified the Reich Commissioner that they have 
extended credit to the debtor in question. 

3. The Supervisory Board for Credit (hereinafter 
called the Supervisory Board) may permit exceptions 
from the provisions of paragraph 1. It has power to 
determine what shall be considered total indebtedness 
within the meaning of paragraph 1. 


IV. Use or THE TERMS “‘ BANK” AND “‘Savines BANK”’ 
SECTION 10 


1. The term “bank” or ‘‘banker’’, or a phrase in 
which the word ‘‘bank”’ or ‘‘banker”’ appears, may 
be used in a company name, as addition to a company 
name, as a definition of the business pursued by a 
company, or in advertising, only by: 

(a) credit institutions existing at the time of 
coming into force of this Act, 

(b) enterprises which have received licenses 
under section 3, paragraph 1, 

(c) enterprises licensed by the Reich Commis- 
sioner to use one of the terms listed above. 

The right to use these terms lapses as soon as an 
enterprise ceases activity on account of annulment of 
its license, prohibition to operate, or suspension of the 
banking business for any reason. 





2. The restrictions laid down in paragraph 1 above 
do not apply to the Reichsbank or the Deutsche Gold- 
diskontbank. 

3. The term “savings bank’ (Sparkasse) or a name 
containing the term ‘‘savings bank” may be used only 
by savings banks and Girokassen which are public 
institutions or perform public functions. They may 
not add to existing names any of the terms mentioned in 
paragraph 1 without the consent of the Reich Com- 
missioner. 

4. The provisions of paragraph 3, in so far as they 
concern the use of the term ‘‘savings bank’’, do not 
apply to building and loan associations established by 
public authority and any private building and loan asso- 
ciations governed by the Act of June 6, 1931 (Reichs- 
gesetzblatt I, p. 315) for the supervision of private 
insurance companies and building and loan associations 
or to registered cooperative societies which are subject 
to examination under section 54 of the Act covering 
cooperative societies, as amended by the Act of Octo- 
ber 30, 1934 (Reichsgesetzblatt I, p. 1077). With the 
consent of the Reich Commissioner, they may use 
one of the terms mentioned in the first sentence of 
paragraph 3. 

5. If a registered enterprise makes use of a firm 
name or addition to its firm name not admissible 
under paragraphs 1 or 3, the Registration Office shall 
request the enterprise to discontinue such firm name 
or addition to firm name and impose a fine of not 
more than 1,000 Reichsmarks. 

6. If a firm name or addition thereto is used in viola- 
tion of paragraphs 1 or 3, the Registration Office shall 
be empowered to cancel the name so used. The law 
applicable thereto is prescribed in section 142, para- 
graph 1, sentence 2 and paragraph 2, and section 143 
of the Act governing voluntary submission to ad- 
judication. 

7. The Reich Commissioner shall determine whether 
or not the use of a firm name or an addition to it are 
permissible under paragraphs 1 or 3; he is empowered 
to file complaints with the Registration Offices and 
to file appeals from decisions rendered in such cases. 


V. ReGuLATION oF CrevIT TRANSACTIONS AND 
LIQUIDITY 
SECTION 11 
1. The total liabilities of a credit institution which 
result from 

(a) deposits, 

(b) savings deposits, 

(c) current creditor accounts, 

(d) credits obtained from third parties on be- 
half of customers, 

(e) nostro liabilities, 

(f) acceptance of bills drawn, issuance of own 
bills and bills drawn (in so far as such bills are in 
circulation) 

less quick assets within the meaning of section 16, 
paragraphs 1 and 2, may not exceed a multiple, to be 
termined by the board of directors (Aufsichtsamt), of 
the institution’s liability in respect of its own capital. 
2. The liability of a credit institution in respect of 
its own capital is constituted 

(a) with respect to individual ownership or 
partnerships (including partnerships of limited 
liability), by the working capital after deduction 
of losses or depreciation and drawings by the 
partners and credits granted to them. Proved 
unencumbered personal property of partners of 
unlimited liability may be taken into account; 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
GERMAN CREDIT ACT 


The committee of inquiry into German 
banking, which met for the first time on Sep- 
tember 6, 1933, submitted its final report late 
in November 1934. On the basis of the com- 


mittee’s recommendations a law was enacted 
on December 5, 1934, to become effective 
January 1, 1935. 
law is given below: 


A full translation of this 


GERMAN CREDIT ACT OF DECEMBER 5, 1934 


I. GENERAL PROVISIONS 


SECTION 1 


1. All enterprises in Germany engaged in the busi- 
ness of banking or the receipt of savings deposits 
(credit institutions) are subject to the terms of this 
Act. Banking and savings banking business comprise 
in particular the activities listed below: 


(a) the receipt and payment of funds regardless 
of whether interest is paid or not; 

(b) the purchase or sale of securities for account 
of others; 

(c) the custody and administration of securities 
for account of others (custody transactions) ; 

(d) the undertaking of liabilities or guarantees 
for others in so far as such business is not carried 
on by insurance companies. 


2. Credit institutions include Girokassen, Girover- 
bande, Girozentralen, and other clearing institutions. 

3. The Government may define other types of activ- 
ities that, if engaged in, would identify an enterprise 
as a credit institution coming within the terms of this 
Act. 

4. The Reich Commissioner for Credit (hereinafter 
called the Reich Commissioner) will decide in all 
doubtful cases whether or not an enterprise is to be 
regarded as a credit institution. With the consent of 
the Government he may make exceptions in individual 
cases and for specific types of activities. His decision 
is binding upon the courts and the administrative 
authorities. 


SECTION 2 


1. The provisions of this Act are not applicable to 

(a) the Reichsbank, 

(b) the Deutsche Golddiskontbank, 

(c) the Deutsche Reichspost and its offices, 

(d) real estate enterprises operating under the 
provisions of chapter III of part VII of the Presi- 
dential decree for the security of trade and finance 
of December 1, 1930 (Reichsgesetzblatt I, p. 517), 

(e) enterprises engaged in pawn brokerage. 

2. Enterprises defined under paragraph 1 (d) and (e) 
are subject to the provisions of this Act only in so far 
as they engage in the activities specified in section 1 
in addition to their regular business. The Minister of 
Economics will decide in all doubtful cases whether or 
not the provisions of this Act are applicable. 





II. Grant oR REFUSAL OF LICENSE 
SECTION 3 


1. Enterprises desiring to engage in the activities of 
credit institutions in Germany must be licensed there- 
for. The issuance of licenses falls under the jurisdiction 
of the Reich Commissioner. 

2. Licenses are also required 

(a) by domestic credit institutions for the oper- 
ation of branch offices and sub-branches, agencies, 
receiving or paying offices of all kinds in Germany 
or abroad, 

(6) by foreign credit institutions for the opera- 
tion of branches in Germany. 


SECTION 4 


. A license may be refused only, 

(a) if the managers of the credit institution or 
branches are not trustworthy or possess insuffi- 
cient professional training or are otherwise 
lacking in the qualities or experience essential to 
the management of the enterprise or branch under 
their supervision; 

(b) if, in consideration of the local situation 
and general economic needs, the license appears 
unjustified; or 

(c) if the enterprise does not have available in 
Germany the means required to carry on business. 

2. The term managers as employed in paragraph 1 
(a) is deemed to include owners, personally liable 
partners, executive officers or members of the managing 
board of a credit institution, managers of savings 
banks, and auditors and accountants of cooperative 
societies. The term includes also members of the board 
of directors of a credit institution in so far as they 
exercise the functions of executive officers. 


SECTION 5 


1. The Reich Commissioner may annul a license, 

(a) if the enterprise for which it is issued does 
not begin operations within one year from the 
date of the license; 

(b) if operations have been suspended for a year. 

2. The provisions of paragraph 1 (b) are applicable 
to credit institutions existing at the time when this 
Act shall come into force (sec. 53). 


SECTION 6 


1. The Reich Commissioner may prohibit the con- 
tinuance of an enterprise, 

(a) if the license shall have been obtained by 
false statements or fraudulent acts; 

(b) if facts show that managers of an enterprise 
(sec. 4, par. 2) lack the qualifications essential for 
their positions; 

(c) if the credit institution does not offer suffi- 
cient guaranty for the safety of the funds or securi- 
ties entrusted to it, or if it endangers important 
general interests. 

2. The prohibition (par. 1) may be limited to part 
of the enterprise or to individual branches. 
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SECTION 7 


1. In the proceedings relating to annulment of li- 
cense or prohibition of continuance of operations the 
Reich Commissioner must give the credit institution 
opportunity to be heard; in specific cases he may set 
time limits for the rectification of defects. 

2. In annulling a license or prohibiting the continu- 
ance of operations the Reich Commissioner may direct 
that his decision be taken as an order to liquidate. He 
may issue regulations governing the liquidation. 


III. OsiicatTion To Report 
SECTION 8 


1. Credit institutions shall report immediately to 
the Reich Commissioner or to the agency designated 
by him 

(a) all changes of managing personnel (sec. 4, 
par. 2), 

(b) changes in capital, so far as they must be 
of public record, 

(c) any intention to merge with another credit 
institution or to participate permanently in 
another institution, 

(d) the discontinuance of operations or the 
closing of branch offices. 

2. The Reich Commissioner may order that he be 
notified also of changes in the managing personnel of 
branch offices. 

SECTION 9 


1. Each credit institution shall report, by the 10th 
of the following month, the names of all individuals or 
companies whose total indebtedness to the credit 
institution during the month exceeds one million 
Reichsmarks, showing the amount of their credit 
liability at the end of the month. 

2. Should it appear that a debtor has obtained 
credits from several credit institutions, the Reich 
Commissioner may notify the institutions concerned 
thereof. The notification shall consist only of the 
amount of the aggregate indebtedness of the debtor 
and shall be made only to those credit institutions which 
have notified the Reich Commissioner that they have 
extended credit to the debtor in question. 

3. The Supervisory Board for Credit (hereinafter 
called the Supervisory Board) may permit exceptions 
from the provisions of paragraph 1. It has power to 
determine what shall be considered total indebtedness 
within the meaning of paragraph 1. 


IV. Use or THE TERMS “‘ BANK” AND “‘Savinas BANK” 
SECTION 10 


1. The term ‘‘bank”’ or ‘“‘banker’’, or a phrase in 
which the word ‘‘bank”’ or ‘“‘banker’”’ appears, may 
be used in a company name, as addition to a company 
name, as a definition of the business pursued by a 
company, or in advertising, only by: 

(a) credit institutions existing at the time of 
coming into force of this Act, 

(b) enterprises which have received licenses 
under section 3, paragraph 1, 

(c) enterprises licensed by the Reich Commis- 
sioner to use one of the terms listed above. 

The right to use these terms lapses as soon as an 
enterprise ceases activity on account of annulment of 
its license, prohibition to operate, or suspension of the 
banking business for any reason. 





2. The restrictions laid down in paragraph 1 above 
do not apply to the Reichsbank or the Deutsche Gold- 
diskontbank: 

3. The term “savings bank” (Sparkasse) or a name 
containing the term “‘savings bank” may be used only 
by savings banks and Girokassen which are public 
institutions or perform public functions. They may 
not add to existing names any of the terms mentioned in 
paragraph 1 without the consent of the Reich Com- 
missioner. 

4. The provisions of paragraph 3, in so far as they 
concern the use of the term ‘‘savings bank”, do not 
apply to building and loan associations established by 
public authority and any private building and loan asso- 
ciations governed by the Act of June 6, 1931 (Reichs- 
gesetzblatt I, p. 315) for the supervision of private 
insurance companies and building and loan associations 
or to registered cooperative societies which are subject 
to examination under section 54 of the Act covering 
cooperative societies, as amended by the Act of Octo- 
ber 30, 1934 (Reichsgesetzblatt I, p. 1077). With the 
consent of the Reich Commissioner, they may use 
one of the terms mentioned in the first sentence of 
paragraph 3. 

5. If a registered enterprise makes use of a firm 
name or addition to its firm name not admissible 
under paragraphs 1 or 3, the Registration Office shall 
request the enterprise to discontinue such firm name 
or addition to firm name and impose a fine of not 
more than 1,000 Reichsmarks. 

6. If a firm name or addition thereto is used in viola- 
tion of paragraphs 1 or 3, the Registration Office shall 
be empowered to cancel the name so used. The law 
applicable thereto is prescribed in section 142, para- 
graph 1, sentence 2 and paragraph 2, and section 143 
of the Act governing voluntary submission to ad- 
judication. 

7. The Reich Commissioner shall determine whether 
or not the use of a firm name or an addition to it are 
permissible under paragraphs 1 or 3; he is empowered 
to file complaints with the Registration Offices and 
to file appeals from decisions rendered in such cases. 


V. REGULATION OF CREDIT TRANSACTIONS AND 
LIQUIDITY 


SECTION ll 


1. The total liabilities of a credit institution which 
result from 

(a) deposits, 

(b) savings deposits, 

(c) current é¢reditor accounts, 

(d) credits obtained from third parties on be- 
half of customers, 

(e) nostro liabilities, 

(f) acceptance of bills drawn, issuance of own 
bills and bills drawn (in so far as such bills are in 
circulation) 

less quick assets within the meaning of section 16, 
paragraphs 1 and 2, may not exceed a multiple, to be 
determined by the board of directors (Aufsichtsamt), of 
the institution’s liability in respect of its own capital. 

2. The liability of a credit institution in respect of 
its own capital is constituted 

(a) with respect to individual ownership or 
partnerships (including partnerships of limited 
liability), by the working capital after deduction 
of losses or depreciation and drawings by the 
partners and credits granted to them. Proved 
unencumbered personal property of partners of 
unlimited liability may be taken into account; 
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(b) with respect to incorporated companies, 
stock companies, and companies of limited lia- 
bility, by the paid-up capital plus surplus, less 
losses incurred; 

(c) with respect to registered cooperative 
societies, by the working funds and surplus, plus 
an additional amount equal to the liability of the 
members, less losses incurred; 

(d) with respect to credit institutions estab- 
lished as bodies corporate, by the capital thereof 
plus surplus, less losses incurred. 

3. Extraordinary, hidden, del credere, and special 
reserves are not considered surplus under the terms of 
paragraph 2. 

4. Liability in respect of own capital within the 
meaning of paragraph 2 shall be determined as shown 
in the statement as of the end of the last fiscal year. 

5. The Supervisory Board is empowered, 

(a) to exclude liabilities under paragraph 1 (e) 
and to decide upon the inclusion in the total liabili- 
ties (par. 1) of liabilities under guaranty or 
other contingent liabilities, including endorsement 
liabilities, 

(b) to determine the proportion of total liabili- 
ties (par. 1) to the capital liability (par. 2) for 
individual credit institutions or classes or groups 
of credit institutions; provided that total liabilities 
(par. 1) less quick assets within the meaning of 
section 16, paragraphs 1 and 2 may with respect 
to all credit institutions amount to five times the 
liability in respect of own capital, 

(c) to determine to what extent, with respect to 
credit institutions established as bodies corporate, 
for which guarantors are liable under public law, 
such liability may replace liability in respect of 
own capital. 


SECTION 12 


1. Credits extended to a single debtor by a credit 
institution may not exceed a percentage of its capital 
to be determined by the Supervisory Board (sec. 11, 
par. 2). 

2. Credits in excess of the prescribed limit must be 
approved by all managers (sec. 4, par. 2), without 
prejudice to the legal relationship between the creditor 
and debtor. Such credits must be reported to the 
Reich Commissioner. 

3. Credits include credits of all types including 
acceptance credits and guaranties and other contingent 
liabilities assumed by the credit institution as measured 
by the amount of the credit. Participations by credit 
institutions in the enterprise of the debtor also con- 
stitute credits as measured by the value of such par- 
ticipation appearing in the balance sheet. Security 
furnished to the credit institution, or credit balances 
maintained by the debtor with the credit institution, 
are not taken into account. In addition to the debtor 
himself, enterprises dependent upon the original debtor 
or upon which he is dependent, all units belonging to 
one concern, and in the case of partnerships the partners 
thereof are deemed to be one and the same debtor. 

4. The provisions of paragraphs 1, 2, and 3 do not 
apply to credits extended to the Reich or to the States, 
or to credits guaranteed by the Reich or the States or 
secured by them in any form. 


SECTION 13 


When extending unsecured credits amounting to 
more than 5,000 Reichsmarks to any one debtor, the 
credit institution is required to demand from the 
debtor a statement of the condition of his business or 
presentation of his balance sheet. The Reich Com- 





missioner may, in general or in individual cases, stipu- 
late a different minimum amount from that specified 
in the preceding sentence. 


SECTION 14 


1. Credits may be granted to managers (sec. 4, par. 
2), members of the board of directors (Verwaltungsrat), 
or the advisory council (Aufsichtsrat) of a credit insti- 
tution, as well as to officers or employees of a credit 
institution only upon unanimous resolution of all 


-managers and with the specific consent of the board 


of directors or advisory council. Likewise credits 
to managers, members of the board of directors or 
of the advisory council of a dependent or parent 
organization may be extended only upon the unani- 
mous decision of all managers and with express consent 
of the board of directors or of the advisory council of 
the parent organization. For certain credit transac- 
tions or types of credit transactions the consent may 
be given in advance, but not for more than 3 months. 
The grant of consent must contain provisions covering 
the interest to be paid and the repayment of the loan. 
Permissions for drawings in excess of the remuneration 
due to a manager or a member of the board of directors 
or of the advisory council, especially the granting of 
advances on remuneration, are to be considered as 
equivalent to the granting of credits. 

2. Credits or advances to officers or employees not 
exceeding the monthly salary do not come under the 
regulations of paragraph 1. 

3. The regulations of paragraph 1 apply also to 
credits granted to the wife or husband or a minor 
child of a manager, a member of the board of directors 
or of the advisory council, or of an officer or employee; 
they also apply to any third party who acts on behalf 
of one of these persons. 

4. The granting of loans requires the unanimous 
decision of all managers and the specific consent of 
the board of directors or of the advisory council if a 
manager of the credit institution is a manager or mem- 
ber of a supervisory or advisory body of the debtor 
enterprise. The same applies if a manager of the 
debtor enterprise is a manager or member of a super- 
visory or advisory body of the credit institution. 

5. If credit is extended in violation of paragraphs 1 
through 4, the credit must be repaid immediately irre- 
spective of existing agreements unless the required 
consent for extension of the credit is granted later. 

6. The members of the board of managers (Vorstand) 
or the managers are liable if they grant credits in viola- 
tion of the provisions under paragraphs 1 through 4. 
The members of the board of directors or of the advisory 
council are liable if credit has been extended with their 
knowledge but without their interference in violation of 
provisions under paragraphs 1 through 4. Claim may 
be filed by the creditors of the credit institution in so 
far as they cannot obtain payment from the latter. 
The liability to the creditors is not cancelled by a waiver 
executed by the credit institution, nor by the fact that 
the action was taken upon a resolution adopted by the 
body of highest authority (general meeting, meeting 
of the partners, etc.). Claims based on these provi- 
sions expire in 5 years by the statute of limitations. 

7. Where credits to persons mentioned under para- 
= 1 and 3 exceed the annual salary the Reich 

ommissioner must be notified immediately; if the 
credits were granted under paragraph 3 the annual 
salary of the husband, wife, or parent employed by the 
credit institution shall be the salary applicable. The 
Supervisory Board is authorized to permit deviation 
from this regulation for credit institutions or groups of 
credit institutions. 
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8. The Supervisory Board is authorized to issue 
regulations covering the extension of credits for security 
dealings to managers, officers, and employees of credit 
institutions. The regulations do not affect the legal 
relationship between the creditor and debtor. 


SECTION 15 


1. Shares in the profits accruing to managers of 
credit institutions (sec. 4, par. 2)—provided they are 
not proprietors, partners in a private partnership, or 
personally liable partners in a special partnership 
(Kommanditgesellschaft)—or to managers of branch 
offices may not be paid in full to the beneficiary. A 
portion of the share of each beneficiary, to be deter- 
mined by the Supervisory Board, must be retained. 
At the request of the owner it may be invested in 
securities appropriate for trust funds. The percentage 
to be retained must not exceed 50 percent of the amount 
due to the beneficiary. 

2. The amounts retained as well as the securities in 
which they may have been invested, will be held by the 
institution for all claims against the beneficiary. 
They may be delivered to him only after he has left the 
institution and has been released from responsibility— 
at the earliest, however, one year after termination of 
his connection. 

SECTION 16 


1. The credit institution must keep a cash reserve 
consisting of cash on hand and credit balances with the 
Reichsbank and in postal checking accounts. There 
shall be a minimum ratio, to be determined by the 
Supervisory Board, of cash reserves to liabilities 
under section 11, paragraph 1, (a), (c), (d), (e), and (f). 
The ratio may vary for the different types or groups of 
credit institutions, but may in no case exceed 10 per- 
cent. The Supervisory Board may permit liabilities 
mentioned under section 11, paragraph 1 (e), to be 
disregarded in calculating reserve requirements. 

2. Credit institutions shall likewise maintain a ratio, 
to be determined by the Supervisory Board, of (1) com- 
mercial bills maturing within 90 days and such secu- 
rities as, in accordance with the banking law, are or 
may be made acceptable as collateral at the Reichsbank 
to (2) their liabilities under section 11, paragraph 1, (a), 
(c), (d), (e), and (f). The ratio may vary for the 
different types or groups of credit institutions but shall 
in no case exceed 30 percent. The Supervisory 
Board may permit liabilities covered in section 11, 
paragraph 1 (e) to be disregarded in calculating the 
reserve and may permit the inclusion in the ratio of 
investments other than those listed in sentence 1. 

3. The Supervisory Board may rule that the pro- 
visions of paragraphs 1 and 2 shall not apply, in whole 
or in part, to certain types of credit institutions; in 
such cases it may issue special regulations. 


SECTION 17 
1. Stocks, including mining shares other than perma- 
nent participations, and bonds not admitted to German 


stock exchanges that are owned by a credit institution 
may not exceed a certain proportion, to be determined 
by the Supervisory Board, of its liabilities under section 
11, paragraph 1, (a), (c), (d), (e), and (f) notwith- 
standing regulations applicable to various types of 
credit institutions that prohibit or further restrict the 
acquisition of such securities. The proportion may 
differ for the various types or groups of credit institu- 
tions but must in no case be less than 5 percent. The 
Supervisory Board may stipulate that certain types of 





bonds not admitted to German stock exchanges may 
be exempt from the provisions of sentence 1. 

2. Investments made by a credit institution in 
landed properties, buildings, or permanent participa- 
tions shall not exceed the amount of capital (sec. 11, 
par. 2) of such credit institution, according to the 
valuation placed on such investments in the balance 
sheet. 


SECTION 18 


The Reich Commissioner may prohibit credit in- 
stitutions that have not kept within the limits pre- 
scribed in sections 11, 12, 16, and 17, from paying divi- 
dends on capital, etc., in excess of a percentage to be 
determined by him. Any resolutions in contradiction 
of such order are void. 


SECTION 19 


Upon application, the Commissioner may permit 
credit institutions to depart temporarily from the pro- 
visions of sections 11, 12, 16, and 17. 


VI. Supmission oF BALANCE SHEETS 
SECTION 20 


1. There must be submitted to the Managing Board 
(Direktorium) of the Reichsbank, 

(a) by credit institutions operated as proprietor- 
ships, partnerships, or special partnerships (Kom- 
manditgesellschaften) : 

(1) the annual balance sheet and profit and 
loss accounts, immediately upon their com- 
pletion, 

(2) a trial balance, as of June 30, by the 
end of the following month at the latest; 

(b) by credit institutions operating as stock 
companies, limited liability companies, special 
liability companies (Kommanditgesellschaften 
auf Aktien), cooperative associations or publicly 
owned institutions, and having balance sheet totals 
less than one million Reichsmarks: 

(1) their annual balance sheet and profit 
and loss accounts, within a week after their 
approval by the proper bodies, 

(2) their trial balance, as of June 30, by 
the end of the following month at the latest; 

(c) by all other credit institutions: 

(1) the annual balance sheet with profit 
and loss accounts, within a week after their 
approval by the competent bodies, 

(2) monthly statements for the months of 
January through November by the 15th of 
the following month. 

2. The balance sheets and monthly statements, 
except annual balance sheets, to be submitted under 
paragraph 1 must be subdivided in accordance with 
specific regulations of the Supervisory Board. 

3. The Managing Board (Direktorium) of the Reichs- 
bank is authorized to issue regulations governing statis- 
tical publication of the balance sheets and monthly 
statements to be submitted in accordance with para- 
graph 1. Individual balance sheets of credit institu- 
tions operated as proprietorships, private partnerships, 
or special partnerships (Kommanditgesellschaften) 


shall not be published separately. 

4. Upon request credit institutions shall explain their 
balance sheets or monthly statements according to 
specific regulations of the Managing Board (Direk- 
torium) of the Reichsbank and furnish additional in- 
formation. The obligation ef savings banks and credit 
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societies to furnish such information extends also, upon 
request of the Managing Board (Direktorium) of the 
Reichsbank, to the association of auditors of which the 
savings bank or credit society so obligated is a mem- 
ber. 

5. The Managing Board (Direktorium) of the 
Reichsbank shall upon request submit to the Reich 
Commissioner balance sheets, profit and loss accounts, 
and additional information. 


SECTION 21 


The Reich Commissioner, in agreement with the 
Managing Board (Direktorium) of the Reichsbank, 
may exempt credit institutions in whole or in part from 
the provisions of section 20. 


VII. Savinas OPERATIONS 
SECTION 22 


1. Savings deposits are deposits of money in accounts 
that do not serve the purposes of payment but those 
of investment, and that are distinguished as such es- 
pecially by the issuance of savings bank books. 

2. Payments from savings deposits may be made 
only upon presentation of the savings bank book; upon 
payment in full of the deposit the savings bank book 
must be called in. 

3. It is not permissible to transfer savings deposits; 
it is not permissible to honor a check on a savings 
deposit, regardless of the legality of the check and of 
cash withdrawals. 

4. The issuance of savings bank books without a 
corresponding deposit is prohibited. A credit institu- 
tion may not enter in a savings bank book any amounts 
which it makes available in the form of credit. 

5. The rate of interest paid on savings deposits shall 
be posted in a conspicuous place in the savings bank 
book; changes in the rate of interest with the date on 
which these changes become effective shall be noted 
in this place upon the next presentation of the savings 
bank book. 


SECTION 23 


1. Funds may not be accepted as savings deposits 
at any other rates of interest than those established 
for savings deposits (sec. 38). 

2. The payment of interest on savings deposits that 
are made up to the 15th of any month begins on the Ist 
of the following month; on deposits made during the 
second half of any month interest begins on the 15th 
of the following month. Interest is paid until the day 
of withdrawal. 

3. Withdrawals from savings deposits without notice 
may be made only up to an amount of 300 Reichsmarks 
for each savings bank book during one month. For 
the withdrawal of larger amounts notice is required. 
Any payments made before the due date shall be con- 
sidered advances and shall be treated as such in the 
matter of interest. The Supervisory Board will issue 
more detailed regulations with regard to the period of 
notice; until their issue the former notice periods will 
remain in force. 


SECTION 24 


1. Savings deposits are to be invested separately. 

2. The Supervisory Board will issue regulations re- 
garding the investment of savings deposits, with a 
view to maintaining the requisite safety and liquidity. 








SECTION 25 


Credit institutions that accept savings deposits are 
obligated in their bookkeeping to carry their savings 
business (savings deposits and the in estments desig- 
nated to secure them) separately from their other 
business, as well as to show it separately in the monthly 
statements, in the annual balance sheets, and in the 
profit and loss accounts; at the annual closing of the 
books the gross expenses of the savings bank operations 
mu t be clearly shown. 


SECTION 26 


The Supervisory Board may make exceptions with 
regard to the provisions of sections 24 and 25 and issue 
special regulations for particular groups of credit 
institutions; it may on request permit a credit institu- 
tion to be temporarily exempted from the regulations 
issued under section 24. 


SECTION 27 


1. Industrial savings banks, i. e., special savings 
departments set up by the head of a commercial enter- 
prise that, on the basis of a general regulation (business 
plan) accept savings deposits from employees, and for 
which the head of the enterprise is responsible as such, 
are to be liquidated by December 31, 1940. The 
liquidation is to be announced to the Reich Commis- 
sioner. 

2. The Reich Commissioner shall decide in cases of 
doubt whether a savings department is to be classed 
as an industrial savings bank; his decision shall be 
binding on the courts and on the administrative 
authorities. 


VIII. CLEARINGS AND TRANSFERS (UNBARER ZAH- 
LUNGSVERKEHR) 


SECTION 28 


1. The Supervisory Board is authorized to issue 
regulations for transfer and clearing payments (unbarer 
Zahlungsverkehr), especially 

(a) between the members of clearing asso- 
ciations and other institutions (e. g., Girozen- 
tralen, central cooperative offices, and credit 
institutions affiliated with them, etc.), 

(b) between different credit institutions and 
between headquarters and branch offices of the 
same institutions. 

2. In these regulations it may be7specified to what 
extent transfer and clearing payments (unbarer Zah- 
lungsverkehr) may be made only through the Reichs- 
bank, the clearing offices established by the Reichsbank, 
or the postal deposit offices. For this purpose banking 
districts may be established. 

3. The Supervisory Board may specify the collection 
of special fees on the transfer and clearing of payments 
(unbarer Zahlungsverkehr), and may fix the amount of 
these fees. The fees shall be fixed for all credit insti- 
tutions on uniform bases. 


SECTION 29 


1. The establishment of new organizations for the 
transfer and clearing of payments (unbarer Zahlungs- 
verkehr) requiresalicense from the Reich Commissioner. 

2. The Supervienty Board may prohibit the con- 
tinuance of organizations of the type described in para- 
graph 1, even when these organizations are already in 
existence when this Act becomes effective, and may 
provide for their winding up. 
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IX. SuPERVISION 
SECTION 30 


1. All domestic credit institutions and their branches 
and the branches in Germany of foreign credit institu- 
tions are under the authority of the Supervisory Board 
for Credit (Aufsichtsamt fiir das Kreditwesen) estab- 
lished by the Reichsbank. 

2. The membership of the Supervisory Board in- 
cludes: 

(a) the President of the Managing Board (Di- 
rektorium) of the Reichsbank as chairman, 

(b) the Vice President of the Managing Board 
(Direktorium) of the Reichs bank as vice chairman, 

(c) a member nominated by the Leader (Fiihrer) 
and Chancellor of the Reich, 

(d) the Secretary of State of the Ministry of 
Finance, 

(e) the Secretary of State of the Ministry of 
Economics, 

(f) a Secretary of State of the Ministry of Food 
and Agriculture, 

(g) a Secretary of State of the Ministry of the 
Interior. 

3. The Reich Commissioner is authorized to take part 
in all sessions and resolutions of the Supervisory 
Board in an advisory capacity. 

4. The members of the Supervisory Board and the 
Reich Commissioner may delegate an official of their 
department as a substitute in case of absence. In case 
of simultaneous absence of the chairman and the vice 
chairman the duty of presiding falls to the Secretary 
who is longest in service and if two or more have equal 
length of service, to the elder. 

5. The members of the Supervisory Board receive no 
compensation for their services. 


SECTION 31 


1. The decisions and other orders of the Supervisory 
Board are made by the chairman after consultation 
with the other members of the Supervisory Board, 
subject to the decision of the Reich Government in 
cases of doubt. A case of doubt occurs in particular 
when a member of the Supervisory Board dissents 
from a proposed decision. The provisions of section 43, 
paragraph 3, are applicable. 

2. The conduct of the affairs of the Supervisory 
Board devolves upon the chairman. 

3. The members of the Supervisory Board are per- 
mitted to make recommendations. 


SECTION 32 


1. In addition to the specific duties named in this 
Act, the Supervisory Board is charged with giving 
consideration to general conditions in credit and bank- 
ing and with eliminating abuses in the credit system. 
It can take appropriate measures whenever a credit 
institution is in difficulties or is threatened with difficul- 
ties. The Supervisory Board is also charged with re- 
quiring all credit institutions to have their annual state- 
ments audited by independent agencies, unless these 
audits are already required by the Government. The 
Supervisory Board can in the latter cases require a 
more thorough audit. 

2. The Supervisory Board may, regardless of the 
general legal requirements, issue rules for the revision 
as well as instructions for the contents of the auditor’s 
report. 

3. The Supervisory Board may issue rules for the 
management of credit institutions. 





4. The Supervisory Board may issue instructions 
according to which the Reich Commissioner has to 
conduct his business. 


SECTION 33 


1. The Reich Commissioner is an officer of the Gov- 
ernment; he has his office in Berlin. 

2. The Reich Commissioner is appointed by the 
Leader (Fiihrer) and Chancellor of the Reich with the 
advice of the President of the Managing Board (Direk- 
torium) of the Reichsbank. 

3. The Reich Commissioner is responsible for the 
administration of this Act in acecordance with the 
instructions issued to him by the Supervisory Board. 

4. Regardless of the provisions of this Act, the Reich 
Commissioner is subordinate to the Minister of Fitiance. 


SECTION 34 


The Reich Commissioner is authorized: 

(a) to require the credit institutions subject to 
his authority to submit balance sheets and profit 
and loss statements at any time and also for past 
dates; also to demand from them, their proprietors, 
and governing bodies (Organe) information con- 
cerning all business transactions; to inspect the 
books and records of the credit institutions; and in 
general to carry out or have carried out all investi- 
gations which he considers necessary for the fulfill- 
ment of his duties; he may communicate his findings 
to the governing bodies (Organe) of credit institu- 
tions as well as to their individual members and, in 
case the credit institutions are under the direct 
supervision of a Government authority, he may 
communicate his findings to the supervisory 
authority; 

(b) to attend and participate in the annual 
meetings and other meetings of the members and 
the sessions of the governing bodies (Organe) of 
credit institutions; he may delegate a representa- 
tive to exercise this function; 

(c) to demand the calling of general meetings 
and other assemblies of the members, the sum- 
moning of sessions of the administrative and su- 
pervisory bodies, and the publishing of the agenda; 

(d) to require all enterprises and individuals 
having their residence, place of business, or head- 
quarters in Germany, even if these enterprises 
and individuals do not carry on a banking or credit 
business, to furnish him with reports on the status 
of their indebtedness to, and claims against, enter- 
prises and individuals having their residence, place 
of business, or headquarters abroad, as defined by 
the laws governing foreign exchange; 

(e) to issue in emergencies temporary regula- 
tions for the purpose of control. 


SECTION 35 


1. Enterprises that buy and sell securities for others 
(sec. 1, par. 1, (b)) or carry on a trust business (sec. 1, 
par. 1, (c)) are required to submit to a regular examina- 
tion of their trust business. 

2. The Reich Commissioner prescribes the nature 


and scope of the examination. The trust examiner is 
employed by the Reich Commissioner or on his order 
by outside agencies. 


SECTION 36 


1. The Reich Commissioner may employ qualified 
examining agencies (Priifungsorgane) for the execution 
of his duties, and in agreement with the Managing 
Board (Direktorium) of the Reichsbank and through 
its assistance may use the facilities of the Reichsbank. 
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2. The Reich Commissioner may, with consent of 
the Supervisory Board, in whole or in part transfer to 
other agencies functions assigned to him by this Act. 
These agencies must be governed by instructions issued 
to them by the Reich Commissioner and are responsible 
to him for the proper execution of the functions trans- 
ferred. 

SECTION 37 


Expenses arising from the examination of a credit 
institution are to be repaid by the latter to the Reich 
and on demand of the Reich Commissioner are to be 
paid in advance. They are to be collected in the same 
manner as taxes by the Treasury offices for account of 
the Treasury. 


SECTION 38 ; 


The Reich Commissioner may declare as binding the 
majority decisions of central organizations of credit in- 
stitutions regarding business practices—especially as 
to interest rates and commissions—and regarding com- 
petition. The Reich Commissioner may revoke his 
decision. If within a period to be announced by the 
Reich Commissioner a majority decision of the central 
organizations of credit institutions is not forthcoming, 
lapses, or fails to meet witb the approval of the Reich 
Commissioner, the Commissioner himself, in agreement 
with the Managing Board (Direktorium) of the 
Reichsbank, may issue appropriate regulations govern- 
ing the credit institutions and their central organiza- 
tions. 

SECTION 39 


All public authorities are required to assist the 
Reich Commissioner and his agents (Organe) in the 
exercise of his functions. 


SECTION 40 


Decisions and other measures of the Reich Commis- 
sioner that are subject to appeal are to be supported 
with evidence and published. After publication they 
become effective. 

SECTION 41 


1. The members of the Supervisory Board and all 
persons and agents (Organe) employed by the Super- 
visory Board in the performance of its functions are 
bound to secrecy. They must not without permission 
make use of confidential data on business and industry 
that they obtain in the performance oftheirduties. This 
obligation is not affected by termination of their service 
or completion of their duties. 

2. The same secrecy is to be observed by the Reich 
Commissioner as well as by all persons and agents 
= that assist him in the performance of his 

uties. 


SECTION 42 


The expenses of the Supervisory Board and the Reich 
Commissioner are to be repaid to the Reich by the 
credit institutions. The Minister of Economics, in 
agreement with the Minister of Finance and any other 
minister concerned in the particular case, issues the 
requisite regulations for the repayment and _ super- 
vises the procedure. 


SECTION 43 


1. Appeal to the Supervisory Board against deci- 
sions and rulings of the Reich Commissioner under 
section 1, paragraph 4; sections 4, 5, 6, and 10; section 
27, paragraph 2; section 29, paragraph 1; and sections 
45 and 46 is permitted. All other decisions and rulings 
of the Reich Commissioner are final. 








2. Appeal must be made to the Reich Commissioner 
or to the Supervisory Board within a month after 
publication of the decision or ruling in question. 

The Supervisory Board makes its final decision on 
appeals by a simple majority vote; in case of a tie the 
presiding officer casts the deciding vote. For dis- 
cussion and decision on an appeal at least five members 
of the Supervisory Board must be present. 


SECTION 44 


No compensation shall be granted for any loss 
sustained through measures taken by the Reich 
Government, the Supervisory Board, or the Reich 
Commissioner under the authority of this Act. 


X. ENFORCEMENT AND PENALTIES 


SECTION 45 


1. The Reich Commissioner may employ measures 
(fines and direct compulsion) to enforce compliance 
with the provisions that he sets up within his legal au- 
thority. The measures may be taken against natural 
persons and against public and private legal entities, as 
well as against associations of individuals. They may 
be taken repeatedly until the provision has been com- 
plied with. A _ single fine may not exceed 100,000 
Reichsmarks. The head of the enterprise is liable as 
joint offender for fines imposed on individuals affiliated 
with his enterprise, if the Jiability is so stated in the 
complaint. Direct compulsion shall be resorted to only 
when it appears that the provision cannot otherwise 
be enforced or when there is danger in delay. 

2. Before a measure of enforcement is taken warning 
must be given to the person in regard to his obligation 
and a definite period for compliance set. The warning 
shall be given in writing and shall contain instructions 
for making satisfactory redress. The warning is not 
necessary if there is danger in delay. — 

3. An appeal to the Supervisory Board against the 
warning measures to be taken is permissible within two 
weeks. The same holds good for an appeal against the 
imposition of the measures if no appeal has previously 
been made against the warning. he appeal against 
the warning applies also against the imposition of the 
measures. It postpones them unless in the judgment 
of the Reich Commissioner there is danger in delay. 

4. If, after the imposition of the measures, the pro- 
vision is complied with, their enforcement is no longer 
permissible. 


SECTION 46 


1. The Reich Commissioner may impose fines up 
to 100,000 Reichsmarks for each separate offense 
committed either deliberately or through negligence 
against the provisions of the Act, against the regula- 
tions designed to make it effective, against the agree- 
ments established or regulations published according 
to section 38, as well as against the agreements set 
forth in section 57 in cases other than those coming 
under sections 48 through 50, or other provisions under 
which a penalty may be imposed. These measures 
the Reich Commissioner may enforce against heads of 
enterprises (sec. 4, par. 2) or their legal representatives, 
against administrative or supervisory bodies, against 
public or private legal entities, or against the managers 
of associations not legally competent. The head of the 
enterprise is liable as joint offender for the disciplinary 
penalties that are imposed on individuals affiliated 
with his establishment, if the liability is so stated in 
the complaint. When, under section 45, a fine is 
threatened, a disciplinary penalty in money may not be 
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inflicted on account of failure to comply with the pro- 
vision, but only the fine imposed. The complaint shall 
contain instructions for making satisfactory redress. 

2. An appeal to the Supervisory Board within two 
weeks against the imposition of the disciplinary penalty 
is permissible. The appeal postpones the penalty. 


SECTION 47 


1. The fines and disciplinary penalties imposed are 
collected, like taxes of the Reich, by the Treasury 
offices for account of the Treasury of the Reich. 

2. The Government of the Reich is authorized to 
remit in whole or in part the fines and disciplinary 
penalties imposed. It may transfer this authority to 
the Supervisory Board or the Reich Commissioner. 


SECTION 48 


1, Anyone who conducts a credit institution without 
the proper authority, anyone who continues to conduct 
a credit institution in spite of its prohibition or, without 
permission, reopens a business that has been suspended 
shall be punished with imprisonment up to one year and 
with a fine, or with one of these penalties. 

2. The prosecution shall be initiated only on motion 
of the Reich Commissioner. 


SECTION 49 


1. Anyone shall be punished with imprisonment and 
a fine, or with one of these penalties, except as more 
severe penalties are incurred under other laws, who 
deliberately 

(a) makes false returns, on demand for informa- 
tion, to the Supervisory Board, the Reich Com- 
missioner, or agents (Organe) and individuals whose 
services they may employ in the performance of 
their duties; 

(b) violates his obligation to secrecy, or without 
permission makes use of confidential data on busi- 
ness and industry that he has obtained in the per- 
formance of his duties. 

(c) against his better knowledge invents or cir- 
culates untrue statements which are calculated to 
gi or jeopardize the credit of a credit institu- 

ion. 
2. The prosecution shall be initiated only on motion 
of the Reich Commissioner, in case of paragraph 1, (b) 
only on motion of the Government of the Reich. 


SECTION 50 


Anyone shall be punished with imprisonment and a 
fine or with one of these penalties, except as more 
severe penalties are incurred under other laws, who 
deliberately submits to a credit institution false 
balance sheets, profit and loss accounts, or statements 
of his resources in order to obtain a credit, or to have 
it extended, or to secure more favorable credit terms; 
or who knowingly submits to a credit institution false 
declarations with regard to the condition of his business 
even though no grant of credit results. 


XI. Spectat Provisions 
SECTION 51 
1. With respect to credit institutions that are under 


a special Reich or State evened authority, the 
powers assigned to the Reich Commissioner in sections 


3, 6, 45, and 46 are exercised by the regulatory authority 
unless the matter falls under the cases covered in 


decree. 





sections 45 and 46 regarding offences against ments 
made or provisions issued under section 38. In exercis- 
ing these powers, however, the regulatory authority 
must comply with a request from the Supervisory 
Board. he Reich Commissioner is authorized to 
make recommendations to the Supervisory Board. The 
license provided for in section 3 may be granted by the 
regulatory authority only with the consent of the 
Reich Commissioner. 

2. With respect to credit institutions described in 
paragraph 1 the powers granted to the Reich Commis- 
sioner in section 34 may be exercised in every case by 
the regulatory authority. 


SECTION 52 


The Supervisory Board may exempt from the appli- 
cation of the provisions of this Act building and loan 
associations and businesses that are or may be classified 
with them under section 112, paragraph 2 of the Act of 
June 6, 1931 (Reichsgesetzblatt i. p. 315) regarding 
the supervision of private insurance enterprises and 
building and loan associations, and industrial savings 
departments as defined in the Act of May 17, 1933 
(Reichsgesetzblatt I, p. 269) and those enterprises 
that, under section 1, paragraph 2 of this Act, are 
subject to the provisions governing industrial savings 
departments. 


XII. TRANSITIONAL AND FINAL REGULATIONS 
SECTION 53 


1. Credit institutions in existence when this Act be- 
comes effective do not require a license (sec. 3) in case 
they are in active business. The same applies to credit 
institutions in process of liquidation or in bankruptcy, 
provided their business activities are limited to the 
completion of liquidation or of bankruptcy proceedings. 

2. Credit institutions or branches of credit insti- 
tutions that have been established subsequent to June 
30, 1934, however, require a license, provided that up 
to the date of effectiveness of this Act the Reich Gov- 
ernment has not approved the continuation of the 
business beyond October 1, 1934, in accordance with 
section 4 of the decree of September 4, 1934 (Reichs- 
gesetzblatt I, p. 815) concerning the prohibition of 
establishment of credit institutions, or has not consented 
to their establishment as provided in section 2 of that 


. SECTION 54 


1. In order to establish more effective organization 
of the credit system, the Supervisory Board is author- 
ized up to December 31, 1935, to prohibit the con- 
tinuance of credit institutions that are in existence 
when this Act becomes effective even though the con- 
ditions assumed in section 6, paragraph 1 do not obtain. 
Whenever credit institutions under the supervision of 
a special Reich or State agency are affected by the 
prohibition the regulatory authority must be consulted 
in advance. The Reich Commissioner is authorized to 
make recommendations. 

2. A prohibition under paragraph 1 may be limited 
to a part of the business or to separate branches. 


SECTION 55 


The Reich Commissioner is authorized up to a date 
to be fixed by the Reich Government to permit excep- 
tions to sections 11, 12, 16, and 17 for separate credit 
institutions or types or groups of credit institutions. 
He may with the consent of the Supervisory Board 
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also issue temparary rulings of a reasonable duration 
that do not conform with the provisions under sections 
22 through 25, provided these rulings are preparatory 
to enforcement of the provisions. 


SECTION 56 


Existing regulations under the laws of the Reich or 
State authorities affecting the credit system, especially 
those for individual credit institutions or types or 
groups of institutions, remain in effect provided they 
do not conflict with the provisions of this Act. In 
case provisions of this Act are effective only after the 
issuance of administrative regulations, the existing en- 
actments of the Reich or State authority relating 
thereto remain effective without limitation until the 
corresponding administrative regulations of this Act 
become effective. 

SECTION 57 


Whenever, by virtue of existing legal requirements, 
agreements between the central associations of the 
credit institutions have by approval of the Reich 
Commissioner been made generally compulsory, they 
remain unchanged hereby. The approval may be 
withdrawn. After this Act becomes effective, exist- 
ing arrangements may be modified under the procedure 
described in section 38. 


SECTION 58 


1. This Act comes into force January 1, 1935. 
2. The following are without force on the same date: 
(a) the second part of the decree issued by the 
President of the Reich under the law of Sep- 
tember 19, 1931 (Reichsgesetzblatt I, p. 493), 
governing the holding of stock, supervision of 
banks, and taxation amnesty, 





(b) chapter III, section 1, paragraph 2 of the 
fourth decree of December 8, 1931 (Reichsgesetz- 
blatt I, :p. 699) issued by the President of the 
Reich for the security of economy and finance and 
for the protection of domestic peace, 

(c) the administrative decree of January 9, 1932 
(Reichsgesetzblatt I, p. 29) regarding the reduc- 
tion of interest rates on the money market, 

(d) the decree of April 21, 1933 (Reichsgesetz- 
blatt I, p. 228) for the administration of bank 
supervision, 

(e) the Act of August 7, 1933 (Reichsgesetzbatt 
I, p. 577) regarding banking regulations of the 
Reich Commissioner, 

(f) chapter I, section 4 of the fifth part of the 
third decree of October 6, 1931 (Reichsgesetzblatt 
I, p. 537) issued by the President of the Reich for 
the security of economy and finance and for the 
suppression of political disorders and the amend- 
ment thereto contained in chapter VIII, section 1 
of the fourth part of the fourth decree of December 
8, 1931 (Reichsgesetzblatt I, p. 699) issued by the 
President of the Reich for the security of economy 
and finance and for protection of domestic peace, 

(g) the decree of September 4, 1934 (Reichs- 
gesetzblatt I, p. 815) regarding’ prohibition of 
establishment of credit institutions. 


SECTION 59 


The Minister of Economics is authorized, in agree- 
ment with the Minister of Finance and any other 
Minister concerned in the particular case, to issue 
decrees and administrative regulations for the execution 
of the purposes of this Act. 


BERLIN, December 5, 1934. 
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INTERNATIONAL FINANCIAL STATISTICS 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 








| 


















































End ofmonth | enone | United | Canada panied me mea l l 
i, || States | Total (27 : -  Czecho- | 
tries) | countries), Austria | Belgium Bulgaria slovakia | Denmark England France | Gormeny 
$1=25¥i0 grains of gold %o fine; i. e., an ownce of fine gold=$20.67 
1933—November ... 11, 959 14,012 77 6, 942 24 378 | ll 51 36 | 928 3, 051 97 
December...| 11,930 | 14,012 77 6, 916 | 27 380 | ll 51 36 928 , 022 92 
1934—January - ---- | 11,951 4, 033 77 | 6,912 | 27 | 382 | ll 51 36 929 3, 021 90 
$1 =15541 grains of gold %o fine; i. e., an ownce of fine gold=$35 
1934—January. ----| 20,229 6, 829 | 130 11, 697 || 45 | 646 | 19 86 60 1, 573 | 5, 109 | 152 
February-....| 20, 516 7, 438 130 11, 358 45 | 639 19 112 60 1, 574 4, 904 134 
March aman | 20,724 7, 694 130 11, 313 || 45 | 635 | 19 lll 60 1, 574 4, 947 96 
CC’ a 20, 820 7, 757 130 11, 340 45 | 636 19 lll 60 1, 575 5, 023 | 83 
May...._-.-.. 20, 957 7, 779 | 130 11, 426 45 | 635 19 lll 60 1, 577 5, 136 | 52 
TOBikansinces 21, 166 7, 856 132 11, 548 45 625 | 19 lll 60 1, 578 5, 274 | 23 
| ee 21, 304 7,931 133 11, 592 45 618 19 111 60 1, 579 | 5, 321 | 30 
August-_---- | » 21, 489 7, 978 131 11, 747 45 | 623 19 lll 60 1, 580 5, 439 30 
September... » 21, 530 7, 978 131 | » 11,787 45 | 626 19 lll 60 1, 581 5, 455 30 
October - --_-- » 21, 586 8, 002 132 2 11,813 45 | 609 | 19 112 60 | 1, 582 5, 468 33 
November...| » 21,635 8, 132 133 | » 11,730 45 589 | 19 112 60 | a 5, 443 32 
December... |_._- OEE Ne ladkdcccaduicdncasuasdaaanaae | Se ee ee Satie » 1, 584 » 5,445 » 32 
Europe—C ontinued 
End of month | N | . | 6 other 
P ether-| ,; Portu- | Ruma- a? Switzer-|,, | Yugo- | . 
Greece eumene Italy lands | Norway} Poland gal | nia Spain Sweden land en alavia — 
$1 =258{0 grains of gold %o fine; i. e., an ownce of fine gold=$20.67 
1933— November... 23 14 373 370 40 | 53 33 | 59 436 99 386 | 416 32 | 35 
December. .. 24 14 373 371 | 38 53 34 59 436 99 386 | 416 32 | 35 
1934—January--_-_- 22 14 | 373 370 | 38 54 34 60 436 100 386 | 416 32 | 35 
$1=15541 grains of gold %o fine; i. e., an ounce of fine gold=$35 
1934—January_-.__. 37 23 633 626 64 | 91 | 58 100 739 | 169 653 704 53 58 
February... 38 23 633 539 61) 91 | 62 101 | 739 169 600 7 53 59 
CO 39 23 613 535 61 91 | 65 101 | 739 170 570 706 53 59 
Apre........ 41 23 609 539 | 61 92 | 65 101 | 739 167 534 7 53 57 
ay.. 43 23 594 551 | 61 92 | 66 102 739 167 535 706 53 58 
June.. 43 23 576 573 61 93 | 67 | 102 739 168 535 716 53 58 
ees 34 23 567 588 61 93 | 67 | 102 740 168 537 716 53 58 
August... 36 23 565 588 61 94 | 67 103 | 740 169 567 716 53 58 
September-_-_. 36 23 554 588 61 94 7 103 740 170 591 » 716 54 61 
October. ___- 7 23 541 601 61 94 67 103 740 163 621 »716 54 61 
November... 40 23 520 582 61 95 67 103 740 160 624 » 716 54 ?61 
December .../.........  anaeeat wel WORE su ctecnactoneck< phe snivek ae » 624 _— ~ 
Latin America Asia and Oceania Africa 
| ee nl spss j { ! 
Total| ,-. | | | | 4 | Total me | 2 | Total! 2 
End of month Ar- | Co- | New 
(10 | Mex- | Uru-| other (7 5. | "| Tur-| other (4 South) other 
coun- | #50" | Chile ‘bia | ico | PT! puay | coun-| coun- !24ia/Japan) Java | — key | coun- coun- EgyPt)'frica coun- 
tries) | | | tries tries) a tries tries) tries 
| $1=25%0 grains of gold %o fine; i. e., an ownce of fine gold=$20.67 
1933—November-..--- 346 || 244 | ll 15 8; Il 50 | 7 456 | 162 | 212 42| 23; 1 4 125 | 33 82 10 
December. ._.- 342 | 239 12 14 9 ll 50 | 7 457 || 162) 212 44 24 | 12 3 126 33 83 | 10 
1934—January~._-... 342 || 239} 12 14 8 11 51 | 7| 459 || 162) 212 45 | 25 12 3 127 | 33 84 | 10 
$1 = 15541 grains of gold Mo fine; i. e., an ounce of fine gold=$35 
| 
1934—January___..._- | 579 > 405 20| 24 14 19| 8 ll 778 || 274{| 359 76 42} 20} 6{ 215 | 56 {| 143 17 
February--__.-- | §88 405 20; 24 18 20; 87 14 780 274 | 359 7 42; 20 6 222 | 55 | 150 17 
March.........| 590 405 20 25 20 19 | 87 15 778 || 274) 359 77 42; 20 5 218 | 55 | 146 17 
SUS icacke das | 591 405 20 24 22; 19 87 15 781 275 | 362 77 42; 21 6 220 55 | 149 17 
EO Tat. 20 24 23 | 19 87 16 | 803 275 | 382 79 42; 20) 6 | 226 | 55 | 154 17 
pe AR | 593 405' 20 25 26 19 84 14 804 275 | 384 77 42 21 5| 233} 55 | 161 17 
. res | 599 405 24 26 27; 19/| 82 17 | 806 75 | 386 77 42 21 6 244) 55 | 172 17 
August-.__... | » 605 403 23; 26 29 19 | » 82 18 807 || 275; 387 77 41 21 | 6 220 55 | 149 17 
September-..-- | » 604 403 28 24 23; 19) »82 19 803 275 | +388 77 36 22 6 226 | 55 | 155 17 
October. .....- » 599 403 29 22 25 19| >82; 2 795 275 | 390 77 26 22 5 | 2245 | 55 | 173 P17 
November... -- » 599 | 7403 | »29|; 22 »25| 719) 782 | 220 | > 796 275 | 392 77 25 22 | 5 | ? 245 i ? 55 | 2173 P17 

















| 
| 
| 
| 
| 








» Preliminary. 
! Excludes gold coin in circulation. 
1 Figures reported as of end of each quarter by State Bank of U. 8. S. R. carried forward for succeeding 2 months. 


Notge.—The countries for which figures are not shown separately are in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; in 
Latin America: Bolivia, Brazil, Ecuador, Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria and Belgian Congo. 
For back figures and for full description of this table, see BULLETIN for May 1932, pp. 311-318, June 1933, pp. 368-372, and December 1934, p. 801. 
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GOLD PRODUCTION 


{In thousands of dollars] 






























































Esti Production reported monthly 
intent mise —- | Africa North and South America Far East 
produc-| Total || .. l l | ansciahiete 
i South | Rho- | West |Belgian| | United | Colom- Austra- 
si Africa | desia | Africa | Congo | ©8949 states 1 | Mexico) “jg | Chile |" yjq | Japan | India 
$1=258/10 grains of gold %/10 fine; i. e., an ounce of fine gold=$20.67 
1932—Total (12 mo.)__| 499,049 | 421,979 | 238, 931 12, 000 | 5, 992 3, 642 | 62, 933 | 50, 626 | 12,070 | 5,132 | 788 | 14,563 | 8, 198 6, 782 
1933—March.........- 43,509 | 36,515 | 19,658  1,038| 522) 302 5,390, 5,230| 1,050/ 455) 220| 1,280) 747| 626 
"RSPR 40,683 | 33,689 | 18,430 1, 108 | 528 | 281 «= 4, 919 3, 928 | 905 | 535 | 222, 1,522 726 585 
May i Sinisa ncaa 41,595 | 34,600 19,519 | 1,108 | 520 | 308 4,932 3,866 1,035 499 | 181 1,344 734 554 
| SES: 40,780 | 33,785 19,008 | 1,130 | 561 308 | 5,426 2, 956 986 | 435 | 288 | 1, 434 711 543 
ES 43,909 | 34,915 || 19,228 1,133 571 | 306 5 3,638 1,165 577 227 1, 420 755 589 
pO Ee 44,125 | 35,130 | 19,235 1,167 579 321 5, 325 3,742 | 1,198 555 | 274 | 1,438 | 722 575 
Septeraber- -__-- 35, 661 18, 664 1, 180 546 307 = 4, 889 5, 602 820 375 | 269 | 1, 591 847 572 
opouer..........| 45, 532 36, 537 18, 822 1, 143 567 302 =, 048 5, 209 | 1,501 700 | 423 | 1,436 825 560 
November. --_--_- 44, 987 35,992 || 18,613 1, 150 586 327 5, 001 5, 292 1,172 694 | 301 | 1,501 794 560 
December-._-.---| 44, 35, 696 18,168 1,181 580 325 5, 140 5,581 , 1,038 503 | 281 | 1,538 | 788 573 
Total (12 mo.) _|! 515, 627 | 419, 695 || 227,673 13,335 6,623 3,631 60,968 52,843 13,169 6,165 | 3,009 | 16,790 | 8, 968 6, 919 
19384—Jant.ary_.......- 45, 516 35, 521 | 18,897 | 1,201 | 546 320. 4, 781 4,858 1,080 697 | 462 | 1,398 | 721 560 
$1=1654/4 grains of gold %/10 fine; i. e., an ownce of fine gold=$35 

February -_..._- | 71,313 | 54,243 || 28,893 | 1,893 | 927 | 502 | 7,803 6,160 | 1,906 | 1,067 | 656 | 2,269 1,280 | 886 
| 75,281 58,211 || 30,550 2, 042 965 571 | 8,726 7,945 | 1,194 940 | 554 | 2,415 1,390 921 

, (Pre 74,856 | 57,786 || 30,173 2,014 | 941 509 | 7,975 7,595 | 2,233 843 648 | 2, 566 1, 376 | 914 
ls iacmicidisnicncece 78,081 | 61,012 31,324 | 2,055 | 951 566 | 9, 090 8,505 2, 431 991 425 | 2,460 1,268 | 946 
ae 76, 034 | 58, 964 30,138 | 2,048 946 | 547 8, 495 8, | 1,941 1, 003 623 | 2,722 1,310 | 930 
|| A 77,392 | 60,322 30,773 | 2,015 1,072 521 | 8, 593 8,750 | 1,861 1, 037 832 2, 579 | 1, 351 | 938 
ee 78,232 | 61,162 || 31,015 | 2,085 | 1,022 | 542-9, 270 8,365 | 2,078) 1,148 666 | 2,619 1,413) 938 
September. ---_- 77,098 | 60,028 | 29,951 | 2,061 1,072 | 544 —s«8, 546 9,940 1,396 940 525 | 2,625 1,495 | 932 
ctober......... » 80,132 | » 63, 062 30, 994 |» 2,053 71,225, »6582 9,278| 10,360 »2,170| 1,143 »525 | 2,453 | 1,438 | 949 
November... __-- » 76, 993 | » 59, 923 30, 633 | » 2,065 | » 1, 190 » 582 | ? 8,925 8,295 |? 1, 855 | 831 » 525 |? 2,453 » 1,400 » $49 

» Preliminary. 


1 Monthly figures for United States are those compiled by American Bureau of Metal Statistics of New York City; annual figures for United 


States represent official estimates made by Bureau of the Mint in cooperation with Bureau of Mines. 


Note.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for April 1933, pp. 233-35, penaaney p. 108, 


June 1934, p. 377, and November 1934, p. 737. For annual figures of world production back to 1873 see Annual Report of Director o 


1933, p.j104. Figures for Canada for 1934 are subject to revision. 


GOLD MOVEMENTS 


{In thousands of dollars] 


United States 











he Mint for 


















































Total | Net imports from or net exports (—) to: 
Year and b net a as hema eek ; ; a aan oF Mena ean 
setcicenien imports | | China All 
or net Eng- | France | Ger- Bel- |Nether- Switzer-| Can- | Mex- |Argen-| Co- \British| and Japan other 
exports | land many gium | lands | land | ada | ico | tina jlombia| India | Hong Pp coun- 
=) | } | | Kong tries 
Customs valuations; with some exceptions at rate of $20.67 a fine ounce 
1932—Total (12 mo.)_|—446, 213 53, 585 — 441, 649 — 13, 356] —82, 571/—96, 586/—118, 273 64, 574! 20, 087 12,991! 3, 240} 26, 597! 39, 043) 49, 719| 36, 383 
1933—July_.........- —83, 879} —713, —79,617 -....... aiken MRA Deas 203/  360)....... SETS CUS. Rie SPER | 4,121 
August_...___- —80, 388} —1, 535) —73, 173 —216) WUT claistsinctinaine a as dee co 143 rs | Ticibibmumbsnn @belaeitnase —5, 708 
Septem ber-_____ — 56, 736 —5, 099) —48, 717 ......-- | —13) —2,17])-.....--- 224 518) eS, a RR Cede —1, 486 
October. _..._- —32, 351); —6, 240 —26, 923 —109 —18 —9| —453 268 ,, ——=  CREPSAL BREESE SE 1, 085 
November_.__- —783|| —2,260, —366 el | eee Reerren eae -_ eae CREAR, ROPER ses 1, 419 
December-.__- —9, 128)| —1, 650 —203 —28 a —8, 883 347 eet Senn | SS Ae 
Total (12 mo.).|—173, 455), 6, 375|—216, 035 —2, 532 —895 7,901; —11, 631, 19,896, 4, 280) —1| 98| 25,629! 12,821) 6,702 —26, 068 
1934—January..____- —2, 767|| —2,542, —461 1} 10) —2,678|........- 313] 246|....... ES, aaah IIA BE 1, 364 
Customs valuations; with some exceptions at rate of $35 a fine ounce 
February__-_._- 452, 571! 239,800/ 124, 381| 1 131{ 57, 272 9, 087| 12, 114) 2, 347 
March 237,336) 135,987; 61,821 | 10, 148 3, 569) 10, 272; 3, 351 
54,748, 24,054 1, 786 - | _ a -| 9,069 1, 785 
33, 583 5, 927) iicxiesec| Mh») eiieseaksahe 8, 673 1, 987 
63,705| 31,288) 10, 750)........|.-......| —4, 868}......... 6, 989 2, 190 
52,346} 22,978) 2,212\.....__- 1 Se 8, 982 8) 3, 316 
37, 225) 22,872; —5, 238 —146 —1,943 ae 8, 200 | 4, 105 
—18, 670 —950| —17,748,.......- | —2, 094 ag | 539 } 1,174 
10, 837) —1, 118) ___ Sr. SRE eS Free aes Ree | 8,776 | 50 1,729 
November-.-_- 120,889; 3,687) 70,851).......- 12,814 9,906 —254, 9, 609 880)....... 1) 11,300 oe 1, 896 
December. ---- 92,109 19, 645| 22, 430). ....... EIS Ry RE | 8,077) 6,076)_.....- 2, 111) 12, 574) 529) Langa 2, 874 
Total (12 mo.)!_/1, 133, 912) 501, 632! 260, 543 —144) 8,909) 95, 510] 12, 402! 86, 612 30, 090 12) 16,944) 76, $20! 16, 452! 4 28,118 











1 January figures based on rate of $20.67 a fine ounce. 
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GOLD MOVEMENTS—Continued 


(In thousands of dollars] 










































































Great Britain 
Net imports from or net exports (—) to: 
Total |- ; sia Siete j sr) Gen. MGMAACEAR Taviasaiiesa Seeiniaas ceca eve 
Year and month net im- South 
or net United | Ger- Bel- Nether-Switzer- South British St?its 4 ustra- athe die 
= States | F | many gium lands | land! — (Canada ‘India | Settle- “jig desia, coun- 
fest tries 
| Africa 
Se a u eee —— ee 
Official figures converted at rate of $20. 67 ¢ an ounce 
1932—Total (12 mo.) - -- 84, 585 | — 50, 642 —297, 050 333|—13, 434|—71, 378, —14,019, 5, 746|-....--. 220, 394) 10,781 20, 364) 255, 310| 18, 279 
1933—July_............- 89, 056 | 4, 763 18, 051 486, 1,114, 13,528 —118 414 4,141 11,942 810 2,692) 19,519) 11,715 
August........... 25, 628 | 733 6, 259 179, —1, 034, —13, 583, —380 436! 3,703 848} 1,910) 24,774) —3, 212 
September -_-.-- 48, 260 3, 120 2, 163 82| —11) —3, 633 —101 920' 4,108 12, 685) mm 1,991) 21,027) 5,434 
October.......... 63, 918, 12, 520 1, 865, —11 18, —4,163, —217 3,611) 6,579 16,122) 782 1) 942 20, 467 ‘ = 
November. ...__- 79,138; 6,878 33,338) 94, 817 329, —771 120, 5,013 | 708| 2,315) oa 
December-.__.-.- 79,426, 4,441 15,130 42, 147, 6,998, —196 8,143, 4,186 5,892) 423| 1, 889) 12, a7 
Total (12mo.)..| 677,405 7,939 97,016 41,036) —808 —7,065 —4,209 14,056) 43,374 118,817, 8,682 60,812) 256,177 41, 667 
1934—January-_......... | 62, 146) 4, 788 9, 805, —13| —20, 5,310| -—170 5,500; 4,530 8,642 683} 2, 353, 17,667, 3,170 
' Official figures converted at rate of $35 an ounce 
February.........| 184 84, 820\| —238, 842} 283,333) 18,837) 3,790] 17,891; —320)_..._.-- | 4,870 30,193 647; 2,951 30, 881) 30, 587 
March....__---_- | 91, 471||—130, 087, 66, 180| 65, 579 358} 5,522 —176 187) 39 37,372} 1,004) 3,105 36,707, 5, 591 
ES 35, 003 | —19,851| —7,038| 3, 524) 44 523, —216 343) 47 13,033 359! 3,824 31,929) 8,483 
iiteienwssowsd 37, 986 -5, 197, —30, 856) 8, 243) —3#4 319 =—252 284 75 = 14, 147 485| 3,086 42,935) 4,750 
7 et 53, 056| —35, 375, 6,622} 17, 495 218; —659 -7i1 Wcities 17, 330 441) 3,172) 30, , 233 
July......-.....-.| 30,991|| —29, 369 —121) 4, 099) —2, 161 —46 —102) 1,794)......_. 12, 213 70| 3,234 32,31 9, 070 
August_........-- 26, 005|| —15, 420) —6, 797, oa —6, 034 —5 —4, 563) 1,740)..-.-.-.... 25, 146) 66! 4,673! 371; 4,774 
September -.---- 23, 488) 6, 251) -8, 188 2,890, —2, 157 —203 —1, 849) 2,052) 7,266 962) 151} 3, 507) 11, 315 1, 491 
October__......-. 49, 999) 950, —339, | 105, —1, 201 482 —1, 118 655, 4,669 4,902, 245, 3, 438) 
November . -.---- 49, 585)! —17, 284) 27, 026) - —{ 198 — 550 — 60) 670| 1,697 18, 791) 190) 2,686) 15,262) 6,203 
i dma a —_ : ee Ce es ee et rat ee, a 
France Germany 
| | Net imports from or net exports (—) to: | Total Net imports from or net exports (—) to: 
Year and month To } a eee ee ee 
imports | 
cpee rts || a 3 All . bs All 
or net || United) Eng- | Ger- | Neth-| Smit other | OFBet | United! Eng- prance Net | smi U.S. other 
exports || States| land many) jsngs | lang | Coun: oa — land lands | land | 5-R- coun- 
(—) | tries tries 
| | ao eee | } 
Official figures converted at the rate # $20. 67 an ounce 
wT etal (12 | | 
| 828,178 468,052 309, os 37, 80 37, 547 —17, 668, —7, 627 —27, 282 367 —250| —38, 170 —24, 455) —7, 915 46, 656) —3, 515 
1933—July —— 84,407 30, 263, —12,527| 24,654 5,695 16,5082—19,275, 4,592) __.___. —162, 153) 270) —44 aos —238 
August...... 53,717. 75,680, —11, 533 —46, —8, 025 —1, 369) —990 —676 216 —186 9 —256| —88....... —372 
September... 43,040 60,988) —1,396)—8,059, —6, 166 -2 176) —150, 19, 120)|_...... —32, 17, 910 1, 173) 55 i 12 
October... ... 26,233 47,745 —1,686|/—4, 640 —12, 428 -% 369 610) 6, 845)}_...... . 41 5, 933 94 —69 3, 
November... —53, 315 177, —25, 025 —3 —21, 461 of 674 —1, 328) 2, pit 77 —-13) 4 710, —5, 268 16 3,182) —133 
December...| —45, 447 ..--.--- —19,387| —772 701 —23, 443) —2, 545) 2, 627 6 15 691| 590) 41 2, 668) —1, 383 
Total (12 | | 
mo.)...-| 243, 944 223, 894, —87, 207) 73,001 44,691 10,491) —20,926 —102,856)| 1,799 —37, 044 ee 206 40, 317, —2, 265 
1934—January-..... —7,236, 1,215, —5,260) —2 —70 —1,187| —1,934)  1,246))--.---. —19 —2,615| 203) —80 3,610 56 
Official figures converted at rate of $35 an ownce 
February - .. —175, 869|/—92, 336, — 160, 187! 12, 536; 59,1 —1, 765 6, 687; —20, 472|....... |—29, 660! —8,054; —946 
March —232; 658 || —79, 158|—155, 636) 3 «15, —2,914. —10,907 —39,440/_...._-. | —55, 529 —2; —988 
73 || 997; —37, 010) a & 32, 492 74 +=—6,655))....... | —3,515, —8,073 —8, 189 
124, 33, 581) 1 51 5, 405, ? —8, 712 —29, 040) Remeiskboned |—13, 382! — 10, 083 —12, 363) 
| —9,779| —11, 411) 18,191; —1, 696} 19,168 -—8,036 —20,312)|_.....- 7 —12, 286 —8, 155) 
~ 003 926 1 —104) —1, 038 323 4, 469)|....... —4, 207 2 —5) 
—7, 290 264 145) - —9, 226) 1, 041 . =e —2, 609 2, —133 
| 5,987 9, 606 —3 10} —15, 492. 854 62 126 — 269 4 —18 
26, 296 3, 706 2 139} —6, 972 — 461 A = —66 3; 1,891 
November ?_| —65, 568||—64, 337] —17, ” 865 —786 1, 786 15, 618 _. See —167 5 182 
i | 














» Prelimin: 
1 Except rt J aameey ise 1933, imports of gold from Switzerland are included under ‘‘All other countries” since they are not reported separately 
in the official a stat 
2 $20, 305, 000 exported by Franco to Belgium in July 1933; $9,747,000 in May 1934. 


NOoTE.—Great Britain and Germany.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official 
totals published for the year as a whole. German gold movements by individual countries beginning July 1934 are subject to revision. 
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GOLD MOVEMENTS—Continued 


[In thousands of dollars] 



































Netherlands 
Year and month Total net Net imports from or net exports (—) to: 
imports : aiden — = < 
vine U d | Swi | British | All oth 
exports nite | Switzer- | Britis other 
States ngland France | Germany Belgium | Poland “land” | India’ countries 
Official figures converted at rate of $20.67 an ounce 
1932—Total (12 mo.)......--... 116, 149 | 106, 623 50, 070 —34, 009 | 26,886 | —12,727 | —13, 630 —16, 137 16, 423 —7, 346 
Se | ee re 18,698 ||........... —15, 750 6, 065 —180| 1,432) —1,174| —1,466 291 20 
ae 24, 239 \ dain esis 12, 996 11, 183 | 47 17 | —194 —174 275 90 
i * aaa SEED lisiebesncere 1,7 13, 849 —903 —338 | —10 —241 2, 236 97 
| ITE LS | 18, 562 || 2, 191 1, 385 14, 457 —357 —22 | —64 —1, 232 2, 099 105 
BEE vc.cicukvcesnece x eee | —1,942 6, 096 | 5, 369 —90 —30 —297 441 142 
| ee | —9, 204 \|- Awaeceneie =f, 111 —601 | —821 —230 -5 —658 31 99 
Total (12 mo.).......-- | —67,510 | 3,839 1,624 —72,183| 40,818 | —17,873 | —6,030| —16,974 9, 632 | 567 
1934—January.._.........-.... —8, 629 ||.......-...] —7, 082 | —238 | SET Vivinstinandidl tee, —1, 220 33 | 246 
Official figures converted at rate of $35 an ownce 
Er | —102, 784 —17,262 | —13,283 | —76, 485 | 233 4,077 —62 —257 21 | 235 
I TERRES | 9, 201 —6, 248 —4, 928 —4, 132 345 6, 116 —141 —532 360 | —42 
eer | 3, 063 —4, 444 —418 —287 7, 951 —8 —102 201 5 | 164 
eee a 8) eee —115 —158 11, 835 |........-.- —68 1, 696 311 | 359 
= eereress } 9, 570 | —225 277 1, 701 7, 704 | —166 —291 —12 451 | 133 
Ee eee 9,170 | 8, 880 75 88 | 71 | —53 —103 a ee 322 
CS ee | —2, 737 | —194 —23 3 —42 | 174 —278 —2, 546 168 | 1 
September --.-...-....-.- —326 498 —327 7} 34 —2 —44 —1,016 393 130 
October. ...... Ry ne —637 166 —1,864 —178 —65 —4 70 126 
November. ; -| —16,849 | —17,770 645 830 —s | —587 —65 — 106 56 154 
Switzerland British India 

Net imports from or net exports (—) to: Net pa ah - ¥ >. Increase 

. Total Total i Gold ‘ d or de- 

Year and month net |- ; : - net _- —_—___—____—_ — 0. | OF e- crease 

imports imports mi (-) in (—) in 

or net Neth-| All or net Ns tion in|Govern- Private 

exports || United) Eng- France Ger- | South | “‘~"" | other way United Eng- other India | ment hold- 

(—) || States | land many) Africa lands | Coun- States land  coun- reserves ings in 

| tries tries | in India India ! 





Official foun concerted a rate of $20. 67 a an ounce 






































1932—Total(12mo.). 169, 786 124, 354| 15,342| 7,418) 7,880, 101| 14,996] © —304|—195, 662 —38, 094/-151, 059| —6, 508} 6,782, 127|—189, 007 
1933—July-......... =14, 302) —307| —5,730| —8,324) —44)__ 1,866) —1,756 —6,208|........ —4,513, 1,785) 589 = —2 —5, 707 
August_....-- —1, 542||_.....-. | 220] 1,135]  67)-.--... —1, 339 —1, 166, —10, 971 |----.--- \—10, 223) 748} 575, = —1 —10,395 
September..- 1, 656 16) —431| 1,767) —41| 149) ‘130 64 —13, 411-222. —12,469,  —042) 572)........ —12, 839 
October_...-- 4,073 - —790| 4,243, —86| os 124) —7, 643) 2-22.22 r=7,280 *—363|  560|-.-...-- —7, 083 
November... _3, 553) -...-__- —1,444| 4,684) 71)... 191 50, —5,847|-....-.. | 6,023, 176,560)... | —5, 287 
December... 23,906 8, 756 -9, 474 23,209 —17 2) 741} «= 689) —5, 734)... —5,438 —206| 573) —1) —5,160 

Total (12 
mo.)....- —41, 121 10, 983|—24, 536 26,781, —379 205] 13, 168|—13, 781-126, 048 | —30, 340 r-85,463 10,244} 6,916 —5 —119, 124 
1934—January-..._. 1,266 110, —247) 180, 82! 1] 1,187) =—47) —14,063|_....... —12,683 —1,380!  560/.-.-...., —13, 503 
Official figures converted at rate of $35 an ounce 
February. .../ —30, 109||—10, 898/—21, 567| 2, 233] —12 2; —365| 499] —39, 307|| —7, 703|—31, 678) 74!  886)........ —38, 421 
March. -._..- | —25, 403) —1, 617 —12, 110| —7, 790] —44/_...... | _ 311) —4, 143) —20, 806} —8, 862|-11,664 —280 921 —5 —19,880 
Pi nanciens —43, 753||......-- —4, 682|—38, 189] —26------- 2,132) 1,277) —20,733/|—10, 697, —9,758 278, 914, — 186) —20, 005 
| oe | —11, 882||-.2- ==. —5, 350} —6, 613) —16) i) —222) ' 618) —20, 344/|—13, 143] —7,054 147, 946,  —2) —19,396 
I eset | —8,372||  —817 = 5, 048 —2, 193) —43 2) —186 513) —19, 105|| —7, 464/—11.854 213/930) 12) —18, 163 
BE ceneamies | 390) 69 —1, 171) i} 12 4 —41) — 727; —22,130/| —8,740.—-13,601 211/938) 4, —21, 196 
August......-| 26, 56S| 2 4,007) 11,802] —16 3) 2,566, 8,204) —3,565|| —1.577 —2,196 208, 938 | 1] —2, 628 
September...) 21. 532)/.....-.- 2, 367; 15,804) —10 1 1,105 > 264, —2, 534/!____. —2, 842 199, 982)..---.-- —1, 602 
October... --| 12, 883)| —195 5,821) —17....... —305| 7,549) —14, 431! —1,650—12,901 120 949) 4) —13, 486 
November.--| 12, 397) -------. 480, —6, 273) —17|-.--..- —275) 19, 439,» 21, 98 nnn nla ese nalaenconn]  P9MD)...----. »—20,689 
» Preliminary. r Revised 


1 Figures derived from preceding columns; net imports plus production minus increase in Government reserves in India. 


Norte.—Netherlands and Switzerland—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised 
official totals published for the year as a whole. 
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GOVERNMENT NOTE ISSUES AND RESERVES 


{Figures are for last report date of month] 





1934 | 1933 1934 1933 











Nov. | Oct. | Sept. | Nov. Nov. Oct. Sept. | Nov. 
| 
Argentine Conversion Office (millions of | | Canadian Minister of Finance (millions 
a ): | of Canadian dollars): 
EEE es 247 247 252 || Gold reserve against Dominion notes - 71 7 7 70 
Sanna ae 517 519 520 §22 || Advances to banks under finance act--- 37 38 38 60 
a F Currency Commission (thousands Dominion notes: 
unds sterling): ny dertcitnili canitnannmnnnes 219 210 | 207 193 
gal tender note fund: Outside chartered bank holdings- 31 31| 32 29 
British Re tender and bank } | | Indian Government (millions of rupees): 
SS or 62| 100) 335; 48 | Gold standard reserve: 
British oortiies wel | 7,436 | 6,970 | 7,513 || ENE ae 29 29 29 142 
oS OS ee | 7,536 | 7,305 | 7,560 | Foreign exchange 505 505 505 392 
Consolidated bank notes: ! Paper currency reserve: 
[OST 4, 844 | 4, 838 | 4,831 | 4,732 || cadet asiiiitaias snc dnebmnistinin res 416 416 5 302 
Deemed such under sec. 60 (4) of | ROR s | 962 978 986 | 1, 034 
Currency Act, 1927.............. 1,145 | 1,151 | 1,158 | 1.250 || SESS eS 473 463 450 461 
Pas 1,851 | 1,856 1,851 1,796 





1 Pane for ionannaes bank notes issued represent daily averages for 4 weeks ended Nov. 10, Oct. 13. and Sept. 15, 1934, and Nov. 11, 1933. 
Figures fer notes deemed to be consolidated bank notes are as of close of business on these dates. 





BANK FOR INTERNATIONAL SETTLEMENTS 


{In thousands of Swiss francs] 












































1934 1933 1934 1933 
Assets — — — Liabilities — - 
Nov. 30) Oet.31 | Nov. 30 Nov. 30; Oct. 31 | Nov. 30 
| 
Gene tn bars............-.-.---<+--ss20s---- 11,744 | 11,744 5,554 || Demand deposits (gold) -....---.---------- 10,921 | 11,662 5, 554 
=e hand and on current account with oe ay are Saiacitn tial - = 
Re nine nisin Senddbanacnwneigneintieowern 4,901 | » 705 | 2, 86 ort-term depos: various currencies): 
Demand funds at interest..........-..---- 6,963 | 7,646 20, 192 —— ne for own account: adi 
<=} = en 42,059 | 46,54 52, 954 
Rediscountable bills and acceptances (at | | Time—Not exceeding 3 months... .| 108,785 | 107,589 | 105, 956 
cost): ee 
ee bills and bankers’ accept- 5 RE Re ee 150, 845 | 154,135 | 158, 909 
ERAN: bere 173, 319 | 170,896 | 214, 827 —=—————!= | ——-— — 
Treesaty SR RIE 171, 500 | 159,682 | 158, 494 Cope; ee for account of others: 
——_— | ———-—-— | 1 1+;Deomand......................-.- 12, 140 11,911 11, 235 
bts viikaicisnwnnsaniminiiaiablain 344, 819° 330, 577 | 373, 320 0s a gg oi 
SS ESSE SS Pbabdecesadasconccencusese 1, 192 1, 201 2, 853 
Time tga at interest—Not exceeding 3 “ . . ‘ P a = 
I ssinanc arnt danedsentdadahhcene 40,423 39,317 38, 385 ong-term deposits: 
= = —=—_=_ ————— Annuity trust account. .-..........---. 154, 670 | 154,764 | 154, 575 
Sundry bills and investments: | German Government deposit..-..----- 77,335 | 77,382 77, 288 
oo nae hy months: oo French Government guaranty fund... 40,784 40,811 43, 698 
reasury bills..........-..------- 16, 611 ,311 | 17,944 ~ = = ———_|--- --- 
Sundry investments-...........--- 44, 827 73, 200 | 44. re. Rigtichanisbea cements 272, 789 272, 956 275, 561 
— _—- : —— Pe | : Copital a ee 125, 000 | 125,000 | 125, 000 
PE HE xexabacenscacenscce 51, a 42,896 | Reserves: 
Sundry investments...-....-...-.--- 52,976 | 32,016 | 56, 076 Legal reserve fund.......-...-.------- 2, 672 2, 672 2, 022 
Over 6 months: | Dividend reserve fund --.-......------. 4, 866 4, 866 3, 895 
——— ee | 37,616 35,147 8, 513 e a SE isincicccgwncnidtins 9, 732 9, 732 7, 790 
undry investments -......-..---- | 35,658 35,917 37, 827 ther ties: 
: |_————— |——__——— '-———_— — pone ag on commercial bills sold_... 6, 151 6, 172 | } 58. 274 
ee a ree 239, 188 | 254,043 | 208, 154 EE ea ae 61,375 59, 621 ears 
Other assets: 
Guaranty of central banks on bills 
DE ads satcubencdencacchiibanesaen 6, 137 6, 172 \ 2, 618 
Sundry  cctehitcinnach dvabenawha 3, 508 2, 725 


DOOR Ba «avidin damcscedtntenessan "657, 683 659, 930 651, 092 i} ee ” 657, 683 | 659, “659, 930 | 651, 092 
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CENTRAL BANKS 





Bank of England 
(Figures in millions of pounds sterling) 





I, Si aiccaccscdnevacccumecohacs 
EEE 





Bank vf France 


(Figures in millions of francs) 





Reichsbank 


(Figures in millions of reichsmarks) 


PN ER cncninc uae Ruenunseeeewte wins 
Nov. 





' In addition, the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by 


law at £260,000,000 


Assets of banking department 
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Note.—For explanation of table see BULLETIN for February 1931, pp. 81-83. 





























cout 
circula- 
; Other 
a Ee ee 
Bankers’ Other ties 
| 
92.5 369. 3 104. 1 15.9 | 45.8 17.7 
84.7 370. 2 106. 9 13. 6 | 36.5 17.8 
101.4 392. 0 101.2 22. 2 | 36. 5 18.0 
88.4 366.7| 100.6 25.2| 37.8) 18.1 
87.9 367.4 90.3 32. 1 wT) 18.2 
88.1 378.8 94.5 17.5 | 36.9 | 18.3 
86.3 373.7 99. 5 15.8 | 37.0 | 17.7 
87.6 , 378. 1 99, 4 14.0 | 36.1) 17.8 
91.9 381.7 96.3 17.6 | 36. 5 18.0 
94.2 383.9 104.8 10. 9 | 36.1 | 18.1 
92.5 379.3 83.7 34. 0 35. 2 18.2 
92, 2 377.0 82.0 37.9 | 36.8 18.3 
91.6 378. 4 100. 4 | 16.9 | 39.8 17.7 
90. 6 379. 7 89.1 | 27.7 | 38.1 17.8 
98, 2 405, 2 89.1 9.9 36.4 18.0 
Liabilities 
Deposits 
Other Note Other 
circula- liabili- 
assets tion ties 
Other ; 
8, 450 81, 099 4, 027 17, 301 2, 220 
8, 533 80, 368 2, 956 15, 016 2, 359 
8, 251 82, 613 2, 322 13, 414 1, 940 
7, 870 79, 474 2, 270 15, 836 1,972 
7, 960 81, 024 1, 868 13, 067 2, 052 
8, 229 82, 833 1,721 12, 632 1, 900 
8, 152 81, 502 2, 024 14, 199 1, 944 
8, 202 79, 992 2, 996 15, 681 2,114 
8, 278 82, 058 3, 291 16, 188 1, 837 
8, 150 3, 515 16, 547 1, 901 
9, 060 81, 732 3, 884 16, 880 1, 853 
8, 254 81, 479 3, 674 17, 673 1, 850 
8, 264 79, 467 5, 287 3 1, 942 
8, 849 81,879 | 4,829 15, 522 1, 869 
8, 288 83, 412 | 3, 718 15, 359 1, 907 
Liabilities 
Other 
a) Deposits | liabili- 
ties 
319 799 416 850 
518 773 478 871 
581 735 640 836 
620 843 498 863 
666 801 530 802 
681 685 547 768 
639 760 515 788 
643 860 538 778 
685 780 623 775 
713 886 649 800 
737 867 717 813 
755 806 848 851 
750 890 856 868 
752 881 961 920 
763 827 984 1,001 
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CENTRAL BANKS —Continued 


{Figures are for last report date of month] 




































































1934 1933 1934 1933 
Central bank } Central bank 
Nov. | Oct. | Sept. | Nov. Nov Oct Sept. | Nov. 
National Bank of Albania (thousands Central Bank of China—Continued. 
of francs): Deposits—Government-_...........|-------- 237 213 164 

ae Snr | 7,121 | 7,121 | 7,355 _ J SR See 42 41 58 

Foreign exchange-..............----|-----.-- 22, 768 | 23, 266 | 23, 795 _ Tas SEES: 10 ll 17 

Loans and discounts...............|.....---| 2,781 | 2,850 883 Other liabilities. RE REE HIS: 80 75 72 

Oe ae i ctninconnlociecece | 3,082 | 2,844] 6,468 || Bank of the Republic of Colombia 

Note circulation. -.................|...---.- | 11, 212 | 11,444 | 11,843 (thousands of pesos): 

Dee Gees... ..«.-.-....--.|.....--- | 13,623 | 13,866 | 17, 489 Gold at home and abroad #________ 15, 676 | 17,583 | 18,529 | 14,910 

Other AS TR | 10,916 | 10,773 | 11, 169 Foreign exchange.................. 1, 2,306 | 1,585 | 1,383 

Commonwealth Bank of Australia Loans to member banks...........| 5,281 | 4,448 | 3,599| 1,673 
(thousands of a | } Note circulation................... 36, 441 36, 697 | 36,824 | 28, 520 

Issue departmen pS Si 25, 553 ‘ 27, 281 | 21,066 
Gold and English sterling--.-- | 15,708 | 15,708 | 15,708 | 12,007 || National Bank of Czechoslovakia 
eee | 29,625 | 29,625 | 29,625 | 29,375 | (millions of koruny): 

Banking department: | | oe 2,676 | 2,675 | 2,665 | 1,707 
Coin, bullion, and cash------- 847 800 841 882 | Foreign balances and currency 4. -_- 183 154 89 922 
London balances...........-.- | 20,579 | 21,217 | 22,865 | 19,818 | Loans and advances.__.........-.- 1,205 | 1,409| 1,546 1,402 
Loans and discounts...------- | 18, 565 | 17,072 | 15,989 | 13,689 Note cireulation.._--------- 2 5,337 | 5,461 | 5,589 | 5,705 
| Ee 35, 758 | 35,735 | 35,032 | 35, 531 La RR cae at 828 863 730 715 
| RIOR: | 79,515 | 78,347 | 77,938 | 71,397 || Danish National Bank (milliéns of 

Note circulation................... | 47,550 | 47,550 | 47,550 | 42,429 || kroner) 

Austrian National Bank (millions of | | thin a dt aap ecremedonseiuaal 133 133 133 133 
schillings): eee Se eae 10 7 9 12 

0 Se oe 242 242 242 | 170 Loans and discounts_.............- 73 69 68 | 68 

Foreign exchange of the reserve....| 0 | 0 0 | 19 Note ciroulation................... 378 384 369 | 354 

Other foreign bills !......-..------) 46 | 43 40 | s Piece teeadgieddceanwiheens 127 119 159 | 64 

(OS EEE | 241 | 250 254 | 218 | Bank of Danzig (thousands of 

Government debts__--..-..------- |} 624 | 324 624 624 gulden) 

Note droulation Ri ssac ae kaaaerece | 955 954 965 913 Co Se a eeeer A eee | 23,985 | 25,987 | 25,942 | 29, 902 

EEE ESE es 172 180 174 117 Foreign exchange of the reserve_...| 1,694 | 2,150 | 4,811 | 10,034 

National Bank of Belgium (millions Other foreign exchange_-_-.--..-.-- 177 154 157 
of belgas): Loans and discounts_.............- 19, 198 | 18,892 | 18,135 | 13, 841 
so a ae eee | 2,503 | 2,588} 2,661| 2,721 Note circulation.........-.--------| 38, 739 | 39, 147 | 39,778 | 38, 809 

— and foreign bills. __....- | 671} 619 671 776 DORON. << occas oscnsceencneneness 7 3,150 | 5,584 | 10,707 

pS OEE ie hee 344 | 344 344 Central Bank of Ecuador (thousands } 

Note crenlation Ippasinicin tainted belick | 3,501 | 3,563 | 3,514] 3,453 of sucres): 

WIN i png tchincacccneauuses 225| 187 310 556 Gold at home and abroad_-.-.....-|-------- 15, 707 | 15,485 | 14, 419 

Central Bank of Bolivia (thousands of | Foreign exchange................--|-------- 12, 604 | 12,835 | 4,419 
bolivianos) : Loans and discounts_.........--.--|-------- 49, 886 | 50,185 | 50, 766 

Gold at home and abroad_._.--.-- ae | 9,337 | 9,115 | 7,800 — am culation.......-.----------|-------- 45, 971 | 45, 220 | 33, 029 

Foreign exchange- - -........---.-- Re sniaieteee | & 5, ee rt yee agua yeaa yer peceeenctatey tated imate ° 30, 649 | 20,938 

Loans and discounts....-.-.------ aera: 28, 959 | 17, 728 | 55, 096 National Bank of Egypt ? (thousands 

NE Gast ratianct bras yaaa 6 7 ; 
Note circulation 137, 927 72,712 | 50,730 a SS ae a ae 6,545 | 6,545 | 6,663 
i ptackscaqumbinnseawnds tndlsnancons 131, 247 | 48, 271 F h 669 449 | 3.452 
Bank of Brazil (millions of milreis): | J enone Ras| aul roe 

CRIT nan onnonsconansensessuons ane | 313 352 496 British. Revetien and other i : ° 

Correspondents abroad...-...----|--------| | 247 | | 233) | 229 Chovernsnaill tevusttien 32, 953 | 32,116 | 32, 892 

Loans and discounts..............|.------- 2,606 | 2,613 | 2,612 thc See a aamemmeaarente aa 

| CO) SS ene 3,934 | 3,308) 4,041 

Note cea Se Eee 20 20 20 Note circulation. 20, 957 | 20,787 | 20, 438 

Ne ET TE | 2,941 | 2,881 | 2,949 emeolae-tnanaee  saeatesiond seater 6.027 | 5°044 | 5,500 

National Bank of Bulgaria (millions a pronesiens 16 005 18 300 18 450 
of leva): ee ee eee ee a SaaS 

oe EE 1,567 | 1,567] 1,567] 1,633 | peaoep ee absumndsolioesaie | 55) Sor) oe 

Net foreign exchange in reserve...) —59 —68 —51 61 ee Se 27,815 | 27,781 | 27,746 | 20,081 

Total foreign exchange... --.....- 217 178 157 190 Net foreign exchange. ees 821 | 3.891 | 3.552! 1066 

and discounts... .........- 1,047 | 1,107) 1,143 | 1,226 and discounts.........-.....| 15,021 | 14,147 | 13,447 | 20,792 

Government obligations--.......-. 2,755 | 2,755 | 2,755 | 2,843 Mosmememnet 36, 222 33.713 32, 561 

Note circulation - - --......-------- 2,449 | 2,633 | 2,859) 2,854 Deposits—Government...........- 6,394 | 5,663 | 6,880 | 3,844 

Other sight liabilities. ...........- 1,915 | 1,750; 1,623 | 1,648 Bank RRs SBieR 7.275| 7.249 6, 943 6, 189 

Central Bank of Chile (millions of ee eee 2124) 2323| 2621| 2.831 
nk o nland millions of mark- 

Gold an foreign exchange in re- - - om ): . 

Ee ee et ee Ee eee Cedi incincttlslinicininenninieaisselataininiel 323 323 323 23 

Leams ¢ and discounts.............- erates 62 60 109 Balances abroad and foreign ’ 

Government debt..............-.. i daiesiaans 717 717 671 i | 1,283 | 1,190| 1,122 922 

Note circulation. .............-.-- J----20-- | 492| S03) 486 Foreign bil o-oo oo | "187 | "274 | 350 

wenn nnn ---------- === ---- |oeeenen- omestic Sansheeaa-ine tienen eicieininene 662 684 679 
Cen Bank of China ? (millions of Note circulation 1,246 | 1,245) 1,261 1,115 
F | | Other sight liabilities.............. 422 384 389 480 

EE ee ee) See 32 | 28 35 || Bank of Greece (millions of drach- 

itt tenitietidenanianehGdiatatenenus 120 | 124 117 mas): 

Due from banks abroad....-.----.|-------- } 18 | 15 15 Gold and foreign exchange_........ 4,058 | 4,086 3,969 3,888 

Due from yooh Re j-----==- | 44 | 45 25 Loans and di ts 2,191 | 2,011 | 1,840) 2,875 

Coatadanienniaae! Jnca-----| 178 153 141 Government obligations..........._ 3,353 | 3,353 | 3,353 | 3,355 

at ete pspeatecesnidakacansie | wil WwW 13 Note circulation...........---.....| 5,644 | 5,919 | 5,989 | 5,426 

Other assets. ..................... Sct 43 39 35 Other sight liabilities_............. 3,812 | 3,488 3,162) 4, = 
Note circulation. --.........------ Sane 1 of 81 70 Liabilities in foreign exchange._..-. 129 143 166 














1 Beginning Apr. 30, 1934, gold valued at rate of 1 schilling =0.16667 gram of fine gold, instead of 0.21172 as formerly, and foreign exchange iii 


at market. 


1 Items for issue and banking departments consolidated. 
§ Gold acquired since Mar. 20, 1934, valued at purchase price 
4 Gold content of koruna reduced on Feb. 17, 1934, from 44.58 milligrams of fine gold to 37.15 milligrams. 
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CENTRAL BANKS—Continued 


[Figures are for last report date of month] 














1934 
Central bank — ae 
| Nov. | Oct. | Sept. 
National Bank of Hungary (millions | 
ngos): 

+ ae 79 79 79 
Foreign bills, ete..-.-------------- 15 14 14 
Loans and discounts---..--------- | 600 598 594 
Advances to Treasury------------- 47 47 47 
SEL E 32 31 30 
Note circulation......------------- 350 373 373 
Deposits.........-.--------------- 100 73 68 
Certificates of indebtedness-.--- - - 115 115 118 
Miscellaneous liabilities_..--..---- 181 178 176 

Bank of Italy (millions of lire): 
Gold OF BOMS......<.c2--2---ssesees 5,840 | 6,071 | 6,213 
Credits and balances abroad-.--.-.. 26 28 2 
Loans and discounts-.....---------- 5,179 | 5,095 | 4,747 
Note circulation.........---------- | 13, 162 | 13,251 13, 455 
Publie deposits........- Se ee 300 300 3 
SS ae 754 | 839 954 
Bank of Japan (millions of yen): 
3 464 | 462 460 
Advances and discounts.....------ 778 | 764 889 
Government bonds.-....---------- 323 | 358 344 
Notes a clini a coi ES wetted 1,186 | 1,204 1, 223 
Oo ae 311 | 296 408 
Bank of an otmnillions of florins): | | 
Ae, seen 3; 13) 113 
I  cnscnnacnbsconiien 1 | 1 1 
Loans and discounts-..-..-----.---- 63 64 66 
oe — Lideecdencedactan 181 183 186 
licininkehénmeteptakowainee 34 31 31 
Bank ‘ofl Latvia (millions of lats): 

_ peceescousccensossesseceeccoses 46 | 46 45 
Foreign-exchange reserve...------- 4 4 4 
Se ciiinensidseetacernincnincasnigore 61| 62 62 
Dies tacnaeieenaboseneenuact 76 | 70 63 
Note circulation.........---------- 36 | 34 32 
Government deposits... -.-..----- 44 | 45 48 
Other Gaeta... «~~... 22000-4- 119 | 119 114 

Bank of Lithuania (millions of litu): 
Bie ee 53| 53 53 
Foreign currency..-.-.....---------- 6 | 8 9 
Loans and discounts_........-.--- 93 | 86 81 
a Ss RR 87 | 86 86 
necerecanececnennoncoosee= 62) 359 55 
Bank ne Mexico (millions of pesos): 
SERENE SEES ae 87 82 94 
| Se eee 115 124 126 
Foreign exchange.__.......--.--.-- 6 13 4 
Loans to member banks--.-....--.-- 70 66 64 
Other loans and discounts---..--..-- 19 18 20 
I iteathdiicnsesnenanwe 13 12 12 
Note circulation..............-..-- 101 108 106 
ES ee ern 91 90 99 
OGRGr RBDEIIING.... .... 0 -n202--05=-2| 118 116 114 
Netherlands Bank (millions of flor- 

ins): 
| SS Se eee ae a 856 883 864 | 
OS See 1 1 1} 
Loans and discounts-....---..----- 171 171 171 | 
Note circulation..................- 882 893 882 
dk titekgikcncucakotginmens| 187 208 202 

Reserve Bank of New Zealand ! (thou: | } 
sands of pounds): 
| OS RCP eee 3,002 | 3,202) 4,351 
Sterling exchange-............--..-- 23, 608 | 23,222 | 24, 501 
Se 1,671 | 1,689! 1,660 
INGOD GIPOUIARION. ....- ccncncccccnass 9,611 | 8,878 | 8, 665 
DGERNEG GODOTES... .ccccccncccanes 17, 132 | 17,700 | 20,329 
a ea eee 10, 737 | 12,677 | 15,913 
RON 5. cccdaceudemmané ,391 | 5,020| 4,414 
fo gg a 1,537 | 1,536 1,520 
Bank of Norway (millions of kroner): | 
RE SEES ae eee 135 135 | 135 
Foreign balances and bills.......-- 37 22 19 
Domestic credits.................- 253 251 247 
Note circulation..................- 315 316 322 
Foreign Geposlts...................... 7 s 5 
| ET SIRE REA 84 77 | 62 
tral Reserve Bank of Peru (thou- 
sands of soles): 
Gold and foreign exchange......--.|_....... 41,662 | 46, 571 
INU ices diceianiinieidhanasdch Gsicchitopalonehetsavinaden ata 60, 471 | 62,417 
EIEN GET ae 71, 848 | 71,928 
| aes es 23,045 | 28, 845 | 


! Bank began operations Aug. 1, 1934. 

















1933 | 
Central bank 
Nov. || Nov 
= NEN ———— — 
Bank of Poland (millions of zlote): 
CO | LAER ATED 499 | 
79 Foreign exchange........---------- 30 | 
10 || Loans and discounts..........-----| 723 
612 Note eireuation... .....ns.ccccces 958 | 
50 Other sight liabilities..........-...) 237 | 
37 || Bank of Portugal (millions of escudos): 
341 A Ce 902 | 
101 Other reserves............---------| 423 | 
120 Discounts and advances.....-....- | 28 | 
197 Government obligations.........--) 1, 049 | 
Note circulation................... | 2,052 | 
7, 082 || Other sight liabilities_..........-.-| 807 | 
310 || National Bank of Rumania (millions 
4, 652 of lei): | 
13, 112 Nik cent tbinidnsindiowadienens 10, 235 
300 Foreign exchange of the reserve-..-. 87 
1, 304 Other foreign exchange--.---.------ 14 
ns and discounts_-.......--.-.-- 6, 715 
425 ON EEE ee 
765 Note circulation...............-... 21, 579 
728 Demand deposits..........--.----- 43 
1, 135 || South African Reserve Bank (thou- 
705 || sands of pounds): | 
Gold 
104 
1 
63 
185 
26 
47 
1 
67 | 
59 
35 | 
59 
85 | 
50 
12 Poreiga ETRE Sartre 522 
83 | Loans and discounts ecendnrarende 48 
91 | Note circulation.......----.------- 651 
50 | eee ee 446 
Swiss National Bank (millions of | 
41 | —: 
103 | Pint icvcrrnisetarenaneneosessa| 1, 050 
6 Satis balances and bills...._.--- 18 
45 | Loans and discounts.......-.------| 100 
46 | Note circulation.........-.-------- | 1,376 
10 | Demand deposits.........-....---- | 642 
76 || Central Bank of the Republic of Tur- | 
66 || key (millions of pounds): | 
109 | Gold_.........-.=--.-------------- 27 
Foreign exchange.......-----------| 10 
Government securities.........----) 153 
922 Other eeeurities... ......-.occeece 32 
1 | Oeer Smt nun. nao wn none nene 28 
173 | Note circulation..........---------| 158 
903 | SS | SE Gee 29 
244 | te 3 RE | 62 
|| Bank of the Republic of Uruguay | 
rf > of pesos): 
inci Loans and discounts.-..-..--------|_......- 
aeiapel EOE OIE cccnsnnnstacsesesouwselesc cess 
a eee eS eee Sey 
ppabnk ne nen oeonbentes fad a 
ane — and adminis- 
india lls | OES: Sena 
{| Other liabilities SES eS. SS 
148 || National Bank of the Kingdom of 
4 i Yugoslavia (millions of dinars): 
254 || Gold... ncoccoccccceeseeseenens 1,822 
309 Foreign exchange..-.......-.-..-.-- 217 
1} Loans and discounts........-.-----| 1,836 
66 | Advances to State......-.--------- 2, 321 
Note circulation............-....-- 4, 307 
|| Other sight liabilities.....--.....-- 1, 268 
45, 819 || 
48, 882 
66, 150 
20,730 | 
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2, 615 
40, 320 


1, 795 
151 


2, 164 
2, 320 
4, 257 
1, 105 
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COMMERCIAL BANKS 


[Figures are as of end of month, except those for England, which are averages of weekly figures] 
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Assets Liabilities 
England Cash in — - Deposits 
(10 clearing banks. Figures in millions |Y@W!tand) cay and Billsdis- Secu- 4080S Other Other 
of pounds sterling) Bank of — counted rities ore assets Total | Demand! Time! liabilities 
England 
TE oo silicate cece menus 223 130 284 558 738 232 1,920 974 893 | 244 
[ee 209 118 250 560 746 231 1, 867 932 881 246 
: RD ESRRPEAE Re eee ry 219 120 202 547 757 226 1, 831 910 880 240 
ds & da dcedkg pb al aaeinidenne 222 132 212 534 763 230 1, 853 919 890 240 
Med inabninndaducitareainteins 218 131 223 542 759 225 1, 858 925 887 238 
itdxndctusisncnnesenbénbatnaasiqe 199 141 228 549 761 229 1,870 || 954 888 237 
Mts cdknaestasaccarckanctanek 210 138 224 550 762 220 1, 871 960 874 235 
Eb bediapabcckcgsvadeccasenann 196 139 222 557 759 219 1,856 939 869 236 
in aac Kbdnbncdennsenane 207 137 213 563 757 222 1, 858 948 873 240 
i acdeael | 213 136 216 576 760 236 1, 891 960 885 245 
- Ee ee 210 135 233 589 759 236 1,911 975 900 250 
Assets Liabilities 
Silvie. 4 -— 
France Cash in _ Deposits 
(4 large banks. Figures in millions of | a Duefrom Bills dis- including Other “an __ Other 
francs) | Beak of banks counted =— assets Total Demand| Time ances liabilities 
| France — 
} 
| ———_—___—__——. See —w 
a 6, 373 1, 574 19, 169 8, 537 1, 034 32, 809 31, 969 841 284 3, 592 
I io <5 chad uenedindgumanen ee 4, 650 1, 724 18, 174 8, 956 1, 130 30, 736 29, 891 845 334 3, 564 
Se A Re ae | 5, 001 | 1,634 | 17,990 8, 514 1, 202 30, 390 29, 571 819 345 | 3, 606 
SERIES EE Ape ere: 5, 306 1,590 | 17,973 8, 616 1, 220 30, 677 29, 819 857 320 3, 708 
| EE eee | 5, 567 1, 496 | 18, 043 8, 356 1,185 | 30,621 29, 746 875 261 3, 766 
[EE eee eee | 5, 547 1, 478 | 18, 435 8, 199 1, 201 30, 820 29, 916 904 208 3, 833 
) a eee | 6, 105 1, 407 18, 705 8, 526 1, 270 31, 888 30, 962 (26 201 3, 925 
eva e cand iG naaneeoaeel 6, 263 1, 393 18, 024 8, 327 1,316 31, 165 30, 275 889 183 3, 976 
re 6, 946 1, 419 18, 384 8, 511 1,395 | 32,460 31, 547 913 179 4, 016 
Bs educcnndidseanenisunnens 7, 450 1, 508 17, 972 8, 124 1, 488 32, 239 31, 332 908 183 4,119 
Assets Liabilities 
Germany Cash in Senos Deposits Credits 
(Reporting banks. Figur py ny Duefrom Bills dis- including  Secu- Other ai — Other 
in millions of reichsmarks) Reichs- banks counted — Titles assets Total || Demand| Time | banks for liabilities 
bank | customers 
TEES 8 oon cinccnceccccscsnnccénas| secusenecolacscanmmantaduwaeheal egaalinennhel auksagiiitns bdansmélsceied edie taiwal cee aioe diab aoaen meets aeolian 
Cl ee 139 612 2, 127 458 2, 387 1, 196 7, 159 3, 254 3,905 661 3, 100 
| 179 610 2, 027 4, 482 2, 417 1, 192 7, 153 3, 294 3, 860 646 3, 108 
yO. ere 166 603 2, 103 4, 390 477 1, 195 7, 166 3, 260 3, 906 648 3, 120 
[eee 169 619 2, 160 4, 309 2, 478 1, 184 7, 185 3, 260 3,925 631 3, 103 
ee 226 619 2, 128 4, 220 2, 512 1, 158 7, 164 3, 361 3, 804 609 | 3, 001 
PE abn clcancaataiinae> 176 601 2, 165 4, 239 2, 515 1,175 7, 151 3, 272 3, 879 594 3, 127 
Rau coccsccseccinss 145 594 2, 223 4, 211 2, 432 1, 167 7, 068 3, 189 3, 879 581 3, 123 
| 
Assets Liabilities 
, sits payable in Canada | 
Canada | Entirely in Canada a aan uding interbank deposits 
(10 chartered banks. Fig- | ——| abroad ‘ Note 
ures in millions of Canadian Cash in | Other 204 net —_ — circula- Le al 
dollars) vault and ecurity | loans and due from tion 
in cen- | 1 cuea” bills dis- | foreign Total Demand Time 
tral gold | counted 
reserves 
194 104 1,012 | 135 832 428 113 1,877 526 1, 351 714 
193 102 1,011 144 833 442 117 1, 885 530 1, 355 724 
187 103 1, 029 159 835 427 128 1, 893 526 1, 367 718 
187 101 1, 044 169 837 448 121 1,944 568 1, 376 722 
187 103 1, 037 176 | 830 469 119 1, 964 597 | 1, 368 719 
185 99 1, 018 183 837 452 129 1, 922 557 | 1, 365 | 723 
[ =e aaaies 206 98 996 163 850 455 122 1,929 568 1,360 717 
Se 212 100 1, 000 184 862 446 131 1,939 571 1, 367 733 
September..........-..- 219 101 1,010 178 R88 434 136 1,971 594 1.377 724 
aE ER 224 108 1, 029 162 911 450 130 2, 038 668 1,370 715 
November... ....-...-.- 232 99 1, 003 185 920 445 132 2, 035 624 1,411 715 
1 “1 Excluding deposits of the National Bank relating to offices outside England, which are included in the total. 
4’ Figures not available. 
Note.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646. 





48 FEDERAL RESERVE BULLETIN JANUARY 1935 








DISCOUNT RATES OF CENTRAL BANKS 


{Percent per annum] 



























































Central bank of— | 
flecti l | Central —y Date effective|| ,Central —y Date effective 
Date effective Eng- | prance| et | rtaly |Nether-|Switzer-|| bank of— = seeahd bank of— | “G™ hate etiectiv 
land many Y | lands | land } 

In effect Jan. 1, 1962. || Albania 7s| Nov 3%| Feb. 16,1933 
Sp ENNNNE | Austria-----) 444) June 3.65 | July 3, 1933 
t Smemmmmaes tame Belgium 244) Aug. 344| Nov. 1, 1934 

¢ aemgnenanm Bolivia.....- 6 | July 544 Jan. 1, 1938: 
ke 
Mar. 31.......-----|-------- | Bulgaria....| 7 | Jan. Apr. 1, 1930 
oe pean weenie Chile......-- | 4%) Aug. 34) May 24, 1933 
oe emcee gana’ wi MoneEIE | Colombia... 4 | July 6 | May 20, 1932 
= = = ray aaa | Czechoslo- | 5 | Oct. 26,1 
renner rare: vakia.....| 344) Jan. 
Mar ere or ee | | 5 | Dee. 13, 1934 
— Danzig...... 4 | Sept. 444] Dec. 15, 1934 
Sept. oc | Denmark... 24! Nov. 30, 1933 34| May 15, 1933 
REL SRR Ree | | Ecuador....| 4 | Nov. 6 | Oct. 26,1932 
|) atonsaemepante eesti eapasen | | | 244] Dec. 1, 1933 
epee foncenenebenasomes 4 Estonia.._..| 5 | Oct. 544| Mar. 2, 1933 
Rama SRN Nese | Finland.---- 4 | Dec. | 0.8.8. 8 | Mar. 22,1927 
a eres poanceten Greece....... 7 | Oct. 14,1933 | Yugoslavia...|  634| July 16, 1934 
Aug. Hungary....| 434) Oct. 18, 1932 
Es Ritencvinwedcinwnn . 
Sept. 19. } 
Dee. 11. ..---------- |- - Change since Dec. 1: Finland—Dec. 3, down from 4% to 4 percent; 
Feb. 9, 1934 | Portugal—Dec. 13, down from 5} to 5 percent; Rumania—Dec. 15, down 
Oo 2|- || from 6 to 4% percent. 
Nov. 26 
In effect Jan. 1, 1935-| 











MONEY RATES IN FOREIGN COUNTRIES 


(Percent per annum] 






















































































England (London) Germany (Berlin) is - wel 
ame se" SE 
Month Bankers’ | , 
accept- | i. Day-to-day | ee ——. Money for Day-to-day F Santon Money for 
3 oe | months ene jondeposits| rate 1 mont eany rate 1 month 
NESE ee .79 .73 75 | \ 3.87 5. 50 5.11 . 50 1.00 
November.....-.-..-.----. 1.05 | 94 78 | i 3. 87 5. 50 5. 18 "45 1.00 
| 115 77 | % 3.87 5. 50 4.97 ‘52 1.00 
| .90 - 86 | 6 3. 87 4.78 4.74 . 50 1.00 
| ‘86 "88 | % 3.87 4.91 4.78 ‘78 1.00 
| 84 88 | 3 3. 87 5.00 4.89 1.24 1.07 
| 89 88 | % 3.87 5.11 4.76 2.07 1.85 
85 185 | % 3.87 5.13 4.72 1.33 1. 22 
. 85 . 92 | 16 3. 76 4. 67 4. 57 .78 1.00 
‘76 "85 i 3.75 4. 44 4. 67 ‘74 1.00 
174 81 i 3.75 5.02 4.72 "75 1. 00 
‘61 78 i 3.81 5.13 4.71 ‘61 1.00 
"68 "75 % 3.81 5.13 4.63 59 1.00 
| 129 68 4 3.63 4.37 4.21 63 1.00 
| Sweden 
| Belgium France Italy 
| (Brussels) | (Paris) | (Milan) mead og agen Cee 
— Private Private Private Private Prime Loans up Call 
va va va va u 
discount | discount | discount | discount | commer- ee to tos |D oe money 
rate | rate rate rate cial paper Y | months overnight 
NI i cwcessicnan 1. 50 2.21 1. 25 3.50| 436-734 34, 3 -5 | 5.11-5.48 2. 56 
November .....-...-.-.---. 1. 50 2. 12 1.85 3. 50 436-714 3% -5 | 5.11-5.48 2. 56 
nc cemmasannicll 1. 50 2.25 2. 26 3.00 436-714 34| 2-4 5.11-5.48 2. 56 
1934—January...........-.--.---- 1. 50 2.14 2.12 3. 00 436-745 3%| 24-44) 5.11-5.48 2.37 
February ........--...----- 1.50 2. 05 2. 59 3.00 44-714 34| 24-444] 5.11-5.48 2. 56. 
Sl ciccneahigtainteteal 1.50 2.07 2.75 3.00 444-744 344 24-444] 5. 11-5. 48 2. 56 
Ne a a 1.50 2.14 2.70 3.00 44-744 344] - 244-444! 5. 11-5. 48 2.37 
aR RIE 1.50 1.93 2. 60 3.00 444-734 3%| 24-444 5.11-8.48 2. 37 
ane anaes: 1.50 2.11 2.09 3.00 444-714 34%| 244-444] 5. 11-5. 29 2.37 
aE RNR 1.50 2. 20 1.78 3.00 414-714 34| 44 8.11 2. 56 
a ee iid 1. 50 2.31 1.75 3.00 44-7 344] 244-414 5.11 2.74 
September ...-.---....-.--- 1. 50 2.15 1. 50 3.00 44-7 34| 2%-4% 6.11 2. 56 
(eRe 1. 50 5.10 1.45 Ree: SEs 24-4 5.11 2. 56. 
0 RTS 1. 50 2.35 1.44 ot Es, Se ree. SS AE 























- ogy explanation of table see BULLETIN for November 1926, pp. 791-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; and 
ay » D. \. 
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FOREIGN EXCHANGE RATES 


{Averages of daily quotations based on noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 








































































































| 
Argen- Aus- | Austria Brazil Bul- | Colom- Czecho-| Den- 
Year and month | tina | tralia | (schil- | Belgium (mil. gaia faoltery | (oases! | Gamey | le | Comey k 
(peso)! | (pound)?| ling)* 88) | reis)! | (lev)? viceadll Txias (peso)! | ‘P®S°) | (icoruna)| (krone) 
ES ne 95. 1274 480.83 | 14.0575 | 13.9124 | 11.8078 | 0.7216 | 99.2472 | 12.0601 | 41.9007 | 96.5512 | 99.9647 | 2.9609 | 26. 6802 
PEs 83. 458. 60 | 14.0891 | 13.9524 | 10.7136 . 7209 | 99.8424 | 12.0785 | 29.9166 | 96.4930 | 99.9515 | 2.9640 | 26.7650 
Dini acnacinsicwnmasl 66. 7375 351. 50 | 14.0227 | 13.9285 | 7.0290 . 7163 | 96.3258 | 12.0669 | 22.4369 | 96.5697 | 99.9205 | 2.9619 | 25.0581 
SSSR 58. 4433 279.93 | 13.9599 | 13.9137 | 7.1223 . 7193 | 88.0806 | 7.9079 | 21.7357 | 95.2750 | 99.9409 | 2.9618 | 18.8317 
, aaa 472. 8009 337.07 | 15.4478 | 17.8996 | 7.9630 1.0039 | 91.9587 | 7.6787 |§28.5979 | 81.6966 | 99.9464 3. 19. 0709 
OER eRe 33. 5793 400.95 | 18.7930 | 23.2867 | 8.4268 | 1.2852 | 101.0060 | 10.1452 | 34. 61.7799 | 99.9362 | 4.2424 | 22. 4908 
1934—January-...... 33. 402. 44 | 17.9115 | 22.0360 | 8.5637 1.3472 | 99.5246 | 9.4476 | 34.0007 | 66.9396 | 99.9578 | 4.7039 | 22. 5487 
February.....| 33. 5494 400.78 | 18.5650 | 22.8893 | 8.4666 1.3464 | 99.1675 | 9.5966 | 34.3077 | 69.9523 | 99.9616 | 4.4432 | 22.4721 
March. .-..._- 33. 9553 405. 86 | 18.9114 | 23.2981 | 8.5420 | 1.3324 | 99.7871 | 10.1204 | 34.6190 | 67.6663 | 99.9535 | 4.1531 | 22.7384 
(ee 34. 3475 410. 54 | 18.8724 | 23.4416 | 8.6004 1.3295 | 100.2070 | 10.2595 | 34.1506 | 59.9228 | 99.9288 | 4.1720 | 23.0051 
ee 34. 0413 407.10 | 18.9429 | 23.4137 | 8.6046 1.3154 | 100.1859 | 10.2531 | 32.4621 | 61.4642 | 99.9329 | 4.1755 | 22.7948 
OS 33. 6552 402. 24 | 18.9021 | 23.3628 | 8.4734 1. 2503 | 100. 7936 | 10.2233 | 33.0523 | 57.8900 | 99.9726 | 4.1590 | 22. 5395 
\ SSS 33. 6077 401.70 | 18.8786 | 23.3606 | 8.4384 1.2608 | 101.2034 | 10.2705 | 33.9118 | 56.1052 | 99.9404 | 4.1540 | 22.5103 
ugust........ 33. 7661 403. 52 | 18.9981 | 23.7056 | 8.4808 | 1.2881 | 102.3779 | 10.3266 | 34.8553 | 55.1596 | 99.9156 | 4.1944 | 22.6215 
September. --.. q 396. 50 | 19.0185 | 23.7332 | 8.3006 | 1.2814 | 102.9387 | 10.2074 | 35.5827 | 57.6496 | 99.9150 | 4.2141 | 22.2081 
October......-. 32. 9458 391.52 | 18.9242 | 23.4579 | 8.1899 ’ 102. 1226 | 10.3000 | 34. 5881 | 60.2012 | 99.9165 | 4.1996 | 22.0615 
November....| 33. 395. 73 | 18.7956 | 23.3212 | 8.2176 | 1.2134 | 102.4719 | 10.3496 | 33.3947 | 65.0391 | 99.9193 | 4.1777 | 22.2724 
m ber... - 32. 9513 392. 27 | 18.7711 | 23.3939 | 8.1904 1.2110 | 101.3090 | 10. 2367 | 34. 21 64. 5284 | 99.9194 | 4.1803 | 22.0793 
“ -“ 
Ger- 
Finland Greece | Hong Hun- Nether- 
t | England France | many India Italy Japan | Mexico 
Year and month (mark- (drach-| Ko lands 
(pound) | (pound) ka) (franc) = ma) (dollar) (pengo)® (rupee) | (lira) (yen) (peso) (florin) 
| 
Ee nee 498.0689 | 485.6879 | 2.5160 | 3.9161 | 23.8086 | 1.2934 47.1669 | 17. 4414 | 36.2020 | 5.2334 | 46.0097 | 48.1830 | 40. 1622 
Ee 498.6002 | 486.2126 | 2.5169 | 3.9249 | 23.8541 | 1.2959 | 33.8530 | 17.4939 | 36.0672 | 5.2374 | 49.3898 | 47.1331 | 40.2251 
ERE 465.1111 | 453.4990 | 2.3875 | 3.9200 6302 | 1.2926 24.3305 | 17.4522 | 33.6895 | 5.2063 | 48.8509 /635.4919 | 40. 2298 
. SS 350. 1.5547 | 3.9276 | 23.7492 - 8320 | 23.4604 | 17.4460 | 26.3468 | 5.1253 | 28.1112 | 31.8500 | 40. 2049 
| 434. 3908 | 423.6821 | 1.8708 | 5.0313 | 30.5179 .7233 | 29.4516 | 22.3598 | 31.8159 | 6.7004 | 25.6457 | 28.1025 | 51.7209 
ea Seeare 503. % 6. 5688_| 39. 3751 fi | 38.7156 | 29.5746 | 37.8793 | 8.5617 | 29.7153 | 27.7423 | 67.3831 
1934—January....... 518. 2824 | 504.9336 | 2.2449 6.2110 | 37.5872 . 8949 | 37.6811 | 28.0425 | 37.9739 | 8.3076 | 30.1136 | 27. 7434 | 63. 6167 
February. -..... 516. 0390 | 503.2596 | 2.2288 6.4648 | 38. 8841 | 38.0009 | 29.1191 | 37.8567 | 8.5757 | 29.7536 | 27.7313 | 66.0382 
arch........ 522. 3447 | 509.3917 | 2.2470] 6.5801 | 39. 6509 9413 | 38.6842 | 29.6125 | 38.3335 | 8.5763 | 30.0003 | 27.7224 | 67. 2956 
APPT. ..cccacae 528.4813 | 515.3425 | 2.2702| 6.6161 | 39. 5890 2 | 38.1556 | 20.7652 | 38.7557 | 8.5641 | 30.3124 | 27.7222 | 67.8471 
le csiiasiceemal 523. 7236 | 510.6279 | 2.2540 6.6131 | 30.4712 9462 | 36.2293 | 29.7559 | 38.3329 | 8.5176 | 30.2276 | 22.7432 | 67.9056 
} eS 617.7111 2.2311 | 6.5993 | 38.2953 9449 36.4890 | 29.7529 | 37.9072 | 8.5989 | 29.9041 | 27.7492 | 67. 8148 
} RR 516.9506 | 504.0705 | 2.2302) 6.5939 | 38. 4938 9453 37.6231 | 29.7112 | 37.8774 | 8.5750 | 29.8434 | 27.7481 | 67.7146 
August........ 519. 5273 | 506.5076 | 2.2403 | 6.6592 | 39.4786 -9565 | 38.6140 3 38.0616 | 8.6632 | 29.9933 | 27.7298 | 68. 3808 
September--.-.| 512.2619 | 499.4056 | 2.2101 | 6.6714 | 40. 2760 - 9562 39. 3324 | 30.0219 | 37.5481 | 8.6794 | 29.7693 | 27.7458 | 68. 5744 
October....... 506. 6711 | 494.0809 | 2.1826 | 6.6247 | 40. 4507 9476 40.4695 | 29.8995 | 37.1426 | 8.6056 | 28.6843 | 27.7514 | 68. 0869 
November...) 511.6889 | 498.9022 | 2.2019 | 6.5886 | 40. 2054 9392 41.2418 | 29.7126 | 37.4866 | 8.5386 | 29:0554 | 27.7620 | 67. 5988 
December.....!.......... | 494.5793 | 2.1859 6.5971 | 40.1910 -9375 42.2908 | 29.5993 | 37.1835 | 8.5427 | 28.8232 | 27.7615 | 67. 6382 
| Straits | Union of 
New | Portu- | Ruma- witzer- | Uru- | Yugo- 
Norway | Poland | Spain | Settle- | Sweden Turkey | South 
Yearandmonth | Zealand gal nia see land guay _ siavia 
(pound)! (krone) | (zloty) (escudo)| (leu) | (peseta) Gane’, (krona) | (franc) | (pound) | ( i # (peso)! | (dinar) 
j 
EE ssc asbintnindabiatedenancss 483.21 | 26.6827 | 11.1940 | 4.4714] 0.50961 | 14.6833 | 56.0117 | 26.7839 | 19.2792 | 48. 4105 | 483.27 | 98.6294 | 1.7501 
} } 
1930 é 468.22 | 26.7598 | 11.2051 | 4.4940 . 5953 | 11.6670 | 55.9639 | 26.8543 | 19.3820 47.0608 483.79 | 85.8650 | 1.7681 
415.29 | 25.0546 | 11.1970 | 4.2435 5046 | 9.5453 | 52.4451 | 25.2540 | 19.4009 47.1814 | 480.76 | 55.3572 1. 7680 
320.19 | 18.0039 | 11.1823 | 3.1960 . 5968 | 8.0438 | 40.3970 | 18.4710 | 19.4049 | 47.2854 | 476.56 | 47.0639 | 1.6411 
340.00 | 21.4292 | 14.4135 | 3.9165 . 7795 | 10.7189 | 49.2320 | 22.0324 24.8355 60.4396 | 414.98 | 60.3360 1. 7607 
402.46 | 25.3161 | 18.8460 | 4.6089 | 1.0006 | 13.6150 | 59.0052 | 25.9815 32.3663 -........ 498.29 | 79.9562 | 2.2719 
403.47 | 25.3722 | 17.9281 | 4.6505 - 9614 | 13.0042 | 58.9185 | 26.0418 30.6420 75.0781 | 499.09 | 75.8051 | 2.1818 
401.81 | 25.2835 | 18.5984 | 4.6321 - 9923 | 13.3001 | 58.7852 | 25.9554 | 31.7374 | 77.7923 | 497.42 | 78.7499 | 2.2468 
25. 5834 | 18.9043 | 4.6709 | 1.0013 | 13.6175 | 59.6007 | 26.2620 | 32.2857 79.1507 | 503.42 | 80.1921 | 2.2648 
411.63 | 25.8824 | 18.0554 | 4.7085 | 1.0060 | 13.7024 | 60.3487 | 26.5643 | 32.4593 | 79.6364 | 509.43 | 80.6081 2.2718 
25. 6463 | 18.9514 | 4.6677 1.0032 | 13.7050 | 59.8173 | 26.3199 | 32.5277 79.6204 | 504.80 | 80.5539 | 2.2725 
eS 403. 39 . 18, 8879 | 4.6253 | 1.0020 | 13.6776 | 59.1709 | 26.0211 | 32.4969 | 79.4669 | 499.10 | 80.2668 | 2.2702 
; oe 402.81 | 25.3246 | 18.8917 | 4.6129 | 1.0045 | 13.6668 | 59.0562 | 25.9880 | 32.5771 | 79.2912 | 498.44 | 80.1433 | 2.2773 
August.......- 405.09 | 25.4504 | 19.0824 | 4.6274 1.0126 | 13.8002 | 59.3488 | 26.1182 | 32.9542 79.9069 | 501.27 | 80.9961 | 2.3075 
September. --.- 398.77 | 25.0928 | 19.1413 | 4.5593 | 1.0144 | 13.8269 | 58.5164 | 25.7483 | 33.0237 80.2671 | 494.23 | 81.1496 | 2.3156 
October. _....-. 393.67 | 24.8258 | 19.0071 | 4.5043 | 1.0060 | 13.7272 | 67.9172 | 25.4756 | 32.7745 | 79.6869 | 488.43 | 80.5520 | 2.2993 
November....| 398.07 | 25.0655 | 18.8976 4.5384 . 9998 | 13.6532} 58.4538 | 25.7220 | 32.4713 | 79.1991 | 493.42 | 80.1486 | 2.2785 
December..-.. 394.63 | 24.8478 | 18.8941 | 4.4977 1.0025 | 13.6719 | 57.9717 | 25.4975 | 32.4053 -........ | 489.24 | 80.2310 | 2.2756 
1 Nominal since April 1933. ? Nominal since April 1934. 3 Partly nominal since April 1933. 


4 Paper peso, equivalent to 44 percent of gold peso, (uoted in place of latter beginning Dec. 13, 1933. Average for 1933 is for gold peso for Jan. 
og 1 ¥ Average for December 1933 based on paper peso for Dec. 13-31. Average of gold peso for Dec. 1-10 was 75.8904 cents. No quotations 

. lland 12. 

§ Beginning Apr. 10, 1933, new yuan, containing 23.4934 grams of pure silver, quoted in place of old yuan, containing 23.9025 grams of pure silver. 
Average for 1933 is for new for Apr. 10-Dee. 31; average for old yuan for Jan. 1-Apr. 9 was 20.2103 cents. Average for April based on new yuan 
for +e. 10-30. A of old yuan for Apr. 1-9 was 20.5383 cents. 

6 Silver peso quoted in place of gold peso beginning July 30, 1931. Average for 1931 is for silver peso for July 30-Dec. 31. Average for gold peso 
for Jan. 2-July 29 was 47.6510 cents. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 
{Index numbers] 











| | | 


| United England | Nether- 


lands 
1900=100) | (1913= 100) 


| (1926 = 100) 


Japan 
Canada | France | Germany Italy 
eer sel gaat States | (1928= 100) | (1913=100) | (1913=100) | (1913=100) | (1913=100) (October 








| 
| 
$2 | 205 | 4s 
5 | 462 226 149 
627 | | 220 142 
383 181 117 
153 97 
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WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above) 
United States (1926= 100) England (1913100). France (1913=100) | Germany (1913= 100) 


| 


| 
| 
| 
| 








Indus- 
Indus- 
trial raw trial fine 


ions | 82d semi-| "ished 
products | products products ss finished 
| products products 


| 


Year and month : - 
Other Indus Farm Indus Provi- 


products | Foods commod: | Foods trial | and food trial 


130 
} 132 
134 
132 
120 
103 
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Sources.—See BULLETIN for March 1931, p. 159 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
RETAIL FOOD PRICES | COST OF LIVING 
[Index numbers] {Index numbers} 


United England Germany | United England 
Year and month States (July (July (1913- Year and month States (July (Jan.-June| (1913- 
(1913=100)!) 1914100) | 1914=100)2 (1913=100) 1914=100) 1914=100)?| 14=100) 





161 
156 
157 
154 
145 
131 
126 
120 











| 





| 120 
| | | i 


1 Since August 1933 the Bureau of Labor Statistics has published biweekly indexes. Figures given are for the date nearest 15th of month. 
1 Index represents prices converted to gold basis of 1914. 


Sources.—For both retail food prices and cost of living: United States—Bureau of Labor Statistics, Department of Labor; England—Ministry 
of Labour; Germany—Statistisches Reichsamt; France—For retail food prices, Statistique Générale, and for cost of living, Commission d’études 


relatives au coiit de ia vie A Paris. 
SECURITY PRICES 
[Index numbers except as otherwise specified) 


Bonds Common stocks (1926 average= 100) 





United 
England | France Germany , 
States (December) (1913 aver (average — | England ! France | Germany 


(oyices” | 1921=100)!| age=100) price)! 


Year and month 
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! Annual indexes are unweighted averages of monthly indexes. 
4 Exchange closed from July 13 to — 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. Index for 1931 represents average of months January- 
June; index for 1932 represents average of months May-December. 


Sources.—See BULLETIN for February 1932, p. 121. 
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LAW DEPARTMENT 


Revised rules and regulations for selection of directors 
of branches of Federal Reserve banks 


(1) The board of directors of each branch 
of a Federal Reserve bank shall consist either 
of seven members or of five members, as may 
be determined by the Federal Reserve bank, 
subject to the approval of the Federal Reserve 
Board. Where the board of directors of the 
branch consists of seven members, four shall 
be appointed by the Federal Reserve bank and 
three by the Federal Reserve Board, and, where 
the board consists of five members, three shall 
be appointed by the Federal Reserve bank and 
two by the Federal Reserve Board. 

(2) All directors shall be persons of high 
character and standing who have established 
reputations and ability to meet their financial 
obligations. They shall be persons whose 
business and financial interests are primaril 
within and representative of the branch terri- 
tory rather than of interests controlled or 
owned outside the territory. The directors 
appointed by the Federal Reserve banks shall 
be persons who are either well qualified and 
experienced in banking or actively engaged in 
agriculture, industry, or commerce. The di- 
rectors appointed by the Federal Reserve 
Board shall be persons who are actively engaged 
in agriculture, industry, or commerce and who 
are not primarily engaged in banking (although 
they may be stockholders or directors of banks). 

(3) All directors shall be citizens of the dis- 
trict and shall reside within the territory served 
by the branch, but at least one of the directors 
appointed by the bank and one appointed by 
the Board shall reside outside of the city in 
which the branch is located. 

(4) One of the directors appointed by the 
Reserve bank shall be the active manager of the 
branch and shall have the title ‘‘managing 
director.”’ 

(5) The term of office for the director chosen 
by the Reserve bank to act as managing director 
of the branch shall be 1 year, subject to reap- 
pointment from year to year, if such action be 
desirable. 


(6) The full term for other directors shall be 


3 years where the branch board consists of 
seven members and 2 years where the branch 
board consists of five members. In order to 
make practicable an orderly rotation of branch 
directorships, the terms of directors, other than 
the managing director, shall be so arranged 
that the term of a director appointed by the 
Federal Reserve Board and the term of a 
director appointed by the Federal Reserve 





bank shall expire at the end of each year. No 
director, other than the managing director, shall 
be reappointed for a term immediately follow- 
ing 6 or more years of continuous service as a 
director. 

(7) The board of directors of each branch 
shall annually elect as chairman of the board 
the member appointed by the Federal Reserve 
Board whose term of office expires with the 
current year. 

(8) In the event of a vacancy occurring in 
the board of directors of a branch of a Federal 
Reserve bank, the appointment to fill such 
pr 5 shall be made by the body making the 
original appointment and such appointment 
shall be for the unexpired term. 

(9) As provided in section 3 of the Federal 
Reserve Act, directors of branches of Federal 
Reserve banks hold office at the pleasure of the 
Federal Reserve Board. 





Regulations of the Comptroller of the Currency further 
defining the term ‘‘investment securities’’ 


There are printed below the regulations of 
the Comptroller of the Currency, issued under 
date of December 27, 1934, further defining the 
term “investment securities’? as used in the 
Banking Act of 1933: 


By virtue of the authority vested in the 
Comptroller of the Currency by the terms of 
section 5136 of the Revised Statutes as amended 
by section 16 of the Banking Act of 1933, ap- 
proved June 16, 1933, the following regulations 
further defining the term “investment securi- 
ties’”’ are prescribed: 

(1) The business of buying and selling invest- 
ment securities by national banks is governed 
by section 5136 of the Revised Statutes of the 
United States as amended by section 16 of the 
Banking Act of 1933, approved June 16, 1933, 
as follows: ; 


Sec. 16. Paragraph ‘‘Seventh’’ of section 5136 of 
the Revised Statutes, as amended (U. 8. C., title 12, 
sec. 24; Supp. VI, title 12, sec. 24), is amended to read 
as follows: 

“Seventu. To exercise by its board of directors or 
duly authorized officers or agents, subject to law, all 
such incidental powers as shall be necessary to carry 
on the business of banking; by discounting and nego- 
tiating promissory notes, drafts, bills of exchange, and 
other evidences of debt; by receiving deposits; by 
buying and selling exchange, coin, and bullion; by 
loaning money on personal security; and by obtaining, 
issuing, and circulating notes according to the provi- 
sions of this title. The business of dealing in invest- 
ment securities by the association shall be limited to 
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purchasing and selling such securities without recourse, 
solely upon the order, and for the account of, customers, 
and in no case for its own account, and the association 
shall not underwrite any issue of securities: Provided, 
That the association may purchase for its own account 
investment securities under such limitations and re- 
strictions as the Comptroller of the Currency may by 
regulation prescribe, but in no event (1) shall the total 
amount of any issue of investment securities of any one 
obligor or maker purchased after this section as amended 
takes effect and held by the association for its own 
account exceed at any time 10 per centum of the total 
amount of such issue outstanding, but this limitation 
shall not apply to any such issue the tota] amount of 
which does not exceed $100,000 and does not exceed 
50 per centum of the capital of the association, nor (2) 
shall the total amount of the investment securities of 
any one obligor or maker purchased after this section 
as amended takes effect and held by the association for 
its own account exceed at any time 15 per centum of 
the amount of the capital stock of the association 
actually paid in and unimpaired and 25 per centum of 
its unimpaired surplus fund. As used in this section 
the term ‘investment securities’ shall mean marketable 
obligations evidencing indebtedness of any person, co- 

artnership, association, or corporation in the form of 
bo nds, notes and/or debentures commonly known as in- 
vestment securities under such further definition of the 
term ‘investment securities’ as may by regulation be 
prescribed by the Comptroller of the Currency. Except 
as hereinafter provided or otherwise permitted by Jaw, 
nothing herein contained shall authorize the purchase 
by the association of any shares of stock of any corpora- 
tion. The limitations and restrictions herein contained 
as to dealing in underwriting and purchasing for its 
own account, investment securities shall not apply to 
obligations of the United States, or general obligations 
of any State or of any political subdivision thereof, or 
obligations issued under authority of the Federal Farm 
Loan Act, as amended, or issued by the Federal Home 
Loan Banks or the Home Owners’ Loan Corporation: 
Provided, That in carrying on the business or maga 
known as the safe-deposit business the association shall 
not invest in the capital stock of a corporation organized 
under the law of any State to conduct a safe-deposit 
business in an amount in excess of 15 per centum of the 
capital stock of the association actually paid in and 
unimpaired and 15 per centum of its unimpaired 
surplus.” 

The restrictions of this section as to dealing in invest- 
ment securities shall take effect one year after the date 
of the approval of this Act. 


(2) Section 5 (c) of the Banking Act of 1933 
provides in part as follows: 


State member banks shall be subject to the same 
limitations and conditions with respect to the pur- 
chasing, selling, underwriting, and holding of invest- 
ment securities and stock as are applicable in the case 
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of national banks under paragraph “Seventh”’ of sec- 
tion 5136 of the Revised Statutes, as amended. 

(3) An obligation of indebtedness which 
may be purchased for its own account by a 
member oe of the Federal Reserve System, 
either State or National, in order to come 
within the classification of ‘Investment securi- 
ties’”’ within the meaning of the proviso of sec- 
tion 5136 above quoted, must be a marketable 
security as designated by the express language 
of said proviso. Under ordinary circum- 
stances, the term ‘‘marketable’’ means that the 
security in question has such a market as to 
render sales at intrinsic values readily possible. 

(4) In classifying a given security as market- 
able, the Comptroller of the Currency may in 
specific cases give consideration to various facts 
and circumstances, but he will require in all 
cases the following: 


(a) That the issue be of a sufficiently 
large total to make marketability possible ; 

(6) (1) Such a public distribution of the 
securities must have been provided for or 
made in a manner to protect or insure the 
marketability of the issue, or, (2) other 
existing securities of the issuer have such 
a public distribution as to protect or insure 
the marketability of the issue and the issue 
shall have been registered under the pro- 
visions of the Securities Act of 1933 as 
amended, or are exempt therefrom under 
section 3 thereof. 

(c) That the trust agreement under 
which the security is issued provides for a 
trustee independent of the obligor and in 
the case of securities issued under a trust 
agreement executed and delivered after 
60 days from the date of the promulgation 
of these regulations, such a trustee must 
be a bank or trust company. 


(5) This series of regulations may be modi- 
fied, amended or withdrawn at any time by the 
Comptroller of the Currency. 

Signed and promulgated this 27th day of 


December, 1934. 
J. F. T. O’Connor, 
Comptroller of the Currency. 
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC. 


DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS 


{Averages of daily figures. In millions of dollars} {In thousands of dollars] 





1934 Wednesday series (1934) 
Federal Reserve bank PRTG “Y Federal Reserve bank agen ri 


Decem- | Novem- Dec. 5 | Dee. 12 | Dec. 19 Dec. 26 
ber | ber | 








1, 528 918! 1,551 
5.516| 5,536 5, 408 
1, 028 967 1, 185 


540 433 
118 147 
109 99 


100 108 


Boston 
New York 
Philadelphia 


Cleveland 
Richmond 
Atlanta 


be 
HDD 
~~ 
oss 
7 


PRA... eae on oenne up 


ES ase sees ee 
Richmond : 
AGG...---..- 


2 83 


_ 


Pip, BW NES QA 
~ 
= 
a 





es 
St. Louis 
Minneapolis. -- - 





2 wees 


REESE ie Se ecg 
Dallas A; 
San Francisco - - - 


Total 





8 
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9, 256 | 8, 607 


| 


= 
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Back figures.—See Annual Report for 1933 (table 15). 





Back figures.—See Annual Report for 1933 (table 11). 








TOTAL RESERVES, DEPOSITS, NOTE CIRCULATION, AND RATIO OF TOTAL RESERVES TO 
LIABILITIES 


[Averages of daily figures. Amounts in thousands of dollars] 





Ratio of total reserves to 


Total reserves Total deposits Federal Reserve notes in cir- deposit and Federal 


| 

| 

} culation ! Reserve note liabili- 
| ties combined 
} 





1934 | 1934 | 1933 | 1934 1933 1934 1933 








| Decem- | Novem- | Decem- | Decem- | Novem- | Decem- | Decem- | Novem- | Decem- | Decem-|Novem- Decem- 
ber ber ber ber ber | ber ber ber ber ber 








266,496 | 272,301 | 273,245 174,609 264, 690 | 230, 940 
951, 699 1,798, 757 |1, 797, 803 |1, 032, 559 | | 658,505 | 655, 420 
232,330 | 215,486 | 205,924 | 140, 278 239, 837 | 236, 364 

| 
Cleveland 387, 269 | 298,255 | 297,864 | 280,954 | 185,910 . 300, 653 | 289, 620 
Richmond | 206,846 | 203,666 | 176,081 | 136,125 | 132,765 93, 217 | | 173,141 | 157,935 
eee ee 130, 830 | 126,548 | 89, 238 80,694 | 70, 149 | 137,793 | 124, 609 


Chicago 1,085, 088 | 934, 853 | ‘ 713, 636 | 541, 597 | | 771,569 | 776, 136 
208, 211,053 | 172,295 | 162,808 | 155,195 | 107,885 | | 143,304 | 144, 861 
152, 510 95,163 | 112,858 | 107,516 60,707 07,708 | 106, 585 92, 122 
| | | 
191,426 | 152,417 | 166,272 | 163,676 | 119, 794 | | 117,440 | 106, 863 
117, 669 93,481 | 128,142 127,732 | 101,335 | 54,186 | 54,375 42, 357 
332,021 | 272,355 | 276,753 | 270, 564 | 201,935 | 212, 480 | 214, 284 | 214, 374 | 
5, 269, 859 |3, 771, 973 |4, 355, 029 |4, 309, 704 |2, 829, 975 3, 230, 621 3, 182, 176 |3, 071, 601 


1 Includes ‘‘ Federal Reserve notes of other Reserve banks”’ as follows: Latest month, $21, 676, 000; month ago, $20,799,000; year ago, $16,058,000. 


S33 SNe 


33s gee en2 


a3 
PSs 
P33 S85 





BEF 
ol rsta NPN A200 Wwe o 


BRS 
welaor wxsK COm NO 











a 
S 
a 
S 

















JANUARY 1935 FEDERAL RESERVE BULLETIN 55 











ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK; ALSO FEDERAL RESERVE NOTE 
AND FEDERAL RESERVE BANK NOTE STATEMENT, DEC, 31, 1934 


{In thousands of dollars} 





! ) ; 
| } ‘la. | Mi . > g 
| Bos- | New | Rich- |Atlan-| ,,. OM (Bas a 
Total || > | de | Chicago} "| neap-| s Dallas| Fran- 
ton York | phia | nd |mond| ta | Louis | olis ; | of 


ASSETS 


Gold i on hand and due from } | | 
U.S. Tre | an 347 |362, 29211, 836, 676! 271, 119)383, 641) 185, 213) 121, 475)1, 025, 816) 193, 736 139, 798) 187, 308: 106, 021) 310, 252 


Reduastion | fn -F. R. notes 19, 060) *662| ” 1, 499) 2, 525; 1,770) 1,923) 3, 853} 1, 311) 614 330) 613 328) 3, 632 
Other cash 257, 577)| 31, 028) 56, 764) 35, 661 13, 315} 13, 259) 13, 849) 33, 384) 11,927 11,341) 11, 431 8, 739) 16, 879 
Total reserves 5, 400, 984 |394, 982)1, 894, rh 305/398, 726|200, 395) 139, 177| 1, 060, 511/206, 277] 151, 460 199, 352}115, 088330, 763 
Redemption fund—F. R. bank notes-._-- 1, 677) 250) 1, 427 RE Se TEN eee eae 
Bills discounted: i} | | 
Secured by U. 8. Govt. obligations, 
| } 
| 








direct caine fully guaranteed. 3,494}; 995] 1,538} 556 
Other bills discounted 3, 568 | 60) 2, 690) 437 125 64 | 4 102 ose 37 
Total bills discounted 7,062) 1,055, 4,228) 993, 315, 139 7| 2| -| 126 132 
Bills bought in open market 5,613|| 404) 1,982) 584) 528} (209 707) | 155) 390 
Industrial advances-_...............------- 14, 301)| 1,775) 813) 3, 236) 932) 1, 540) 847) 921) 419) 1,752 433, 588 
U. 8. Government securities: | 
onds 395, 665)) 23, 206, 141, 018 25, 138| 30, 558) 14, 859| 13, 585) 62, 144 13, 797| 15,350) 13,335, 18,818) 23, $57 
Treasury notes 1, 507, 116) 98,827, 475, 234) 104, 810/134, 108' 65, 195| 59, 307) 273, 162) 58, 359) 37, 058) 57, 703 38, 701/104, 712 
Certificates and bills..............---- 527, 475|| 35,638} 161, 566) 37, 172| 48, 359! 23, 509) 21,385! 93,097) 21,044) 13, 181) 2, 806 3 956| 37, 762 


Total U. S. Government securities__| 2, 430, 256!|157, 671 777,818 167, 120)213, 025 103, 563| 94,277| 428, 343) 93, 200) 65, 589) 91,844 71, 475) 166, 331 


























Total bills and securities--_........- 2, 457, 232!) 160, 905 784, 841) 171, 933/214, 800 105, 451) 95,484) 429, 973) 93, 738| 67, 422) 92, 558 72, 686) 167, 441 


Due from foreign banks 805 60! 299 87| 7 31 28| 105 9| 6 23 23 57 
F. R. notes of other banks 28, 502) 352! 6,950! 1,373) 1,763 4,050) 1,731) 4,776, 1,901; 1,128) 1,400) 421) 2,657 
Uncollected items 460, 132)| 50, 870) 126, 519) 38, 756| 40,953 37, 748) 15, 243) 88 140} 18, 455| 11,990} 25,020) 15,451] 20, 987 
Bank premises 49, 161|| 3,168) 11,437) 4,411) 6,629, 3,027) 2,325) 4,955; 2,629) 1,580) 3,447) 1,684) 3,869 
All other assets 43, 652)| 617 30, 002} 5,178) 1,324) 1,392) 1, 834! 768) 194) 771 260 856 456 


Total assets 8, 442, 145) 611, 204| 2, 856, 414) 531, 043/664, 272 352, 094) 255, 822/ 1, 559, 228/323, 203/234, 366) 322, 060, 206, 209/526, 230 
LIABILITIES 











F. R. notes in actual circulation........_. 3, 235, 107||270, 943| 680, 935/240, 444/306, 626 167, 825] 132,968 788, 933) 142, 889) 106, 686) 117, 654) 53, 845) 211, 368 

F. R. bank note circulation—net._......_- 6, 390|| 922) 25,468 

Deposits: | 
Member bank—reserve account 4, 095, 946 |251, 604/1, 749, 711/211, 578 wo 278) 124, 826) 84,804) 633, 316)129,419) 97, 422/162, 475) 121, 135|255, 378 
U. S. Treasurer—general account 120, 746|| 10,820} 29, 697 4,315 760 8, = 5,921 32,551) 11,728) 2,590) 4,002! 2,578) 3,199 
Foreign bank 19, 394)| 1, 381) 6,848) 1,995 . 842 729 672 2, 417) 633 441 537) 537; 1,362 
Other deposits 169, 264 | l, 794| 123, 496} 1,978 4, 226 995 3, 708 2, 685) 9, 370) 6, 268} 2,322) 1,143) 11,279 


Total deposits 4, 405, 350 2s, san 5991/1, 909, 752|219, 866 285, 106|135, 135| 95,105) 670, 969/151, 150)106, 721/169, 336|125, 393/271, 218 
Deferred availability items 455, 252) 20, 723| 37,578) 41,088! 36, 588} 14,438) 58,879) 18,988) 12,136) 26, 244) 17,720) 20, 450 
Capital paid in 146, 725|| 10, +69 "50. 606| 15,131 13,062, 4,975| 4,368 12,723) 4, es 3,134} 4,068; 4,048) 10, 760 
Surplus (sec. 7) 144, 893)| 9,902) 49,964) 13,470 14,371) 5, 186 21,350} 4,655) 3, 420 777; 9,645 
Surplus (sec. 13b) 8,069} 912! 773; 1,049} 906 957 707| 382} 751 3 

Reserve for contingencies. --- 30, 816) 1,648] 7,510 2,996 3,000 1,416) 2,595) 893} 1,211 363} 2,053 
All other liabilities 543 | 96, 1,683 509 113 12 54 ae 167; 307 151 


Total liabilities 8, 72, 145 |611, 204'2, 856, 414|531, 043 664, 272/352, 094/255, 822 1, 559, 228/323, 203 234, 366|322, 060 206, 209 526, 230 
Ratio of total reserves to deposit and F. R. } | 
note liabilities combined (percent) 70.8 73. 6 73.1, 67.2 67.4 66.1) 61.0 72.6, 70.2 71.0) 69.5, 64.2) 68. 5 
Commitments to make industrial ad- 














10, 047|| 1, 697} 3, 892 399 979 412 590 





FEDERAL RESERVE NOTE STATEMENTS 


Federal Reserve notes: | 
Issued to F. R. bank by F. R. agent__: 3, 50 365||299, 034) 770, 506/262, 321 326, 535/181, 254/151, 812, 826, 824|147, 362)111, 439/127, 477, 61, 484/254, 317 
Held by Federal reserve bank | 299, 258} 28,091} 89, 571) 21,877) 19,909 13,429; 18,844, 37,891) 4,482| 4,753 9,823) __7, 639) 42, 949 

In circulation-..-.--.---------------); |3, 221, 107 (270, 943) 680, 935|240, 444/306, 626 167, 825)132, 968, 788, 933 142, 880) 106, 686 117, 654) 53, 845 211, 368 


Collateral held by agent as security for } 
notes issued to banks: | | 

















Gold certificates on hand and due 


from U. 8. Treasury |3, 316, 200 |299, 617| 788, 706/223, 000/291, 715|146, 340 91,385 819, 513 141, 936/110, 000 124, 550! 62, 675 216, 763 
Eligible paper : 5,487| 1,055) 2,773, 830) 315, 113), 14 2 3} 111| 132 
U. S. Government securities. 241, 400) | 40,000) 35,000) 36,000) 65,000 10,000 8,000) 2,400 5, 000! 


Total collateral '300, 672| 791, 479|263, 830|327, 030|182, 453/156, 526, 829, 515 149, 939 112, 400 129, 661| 62, 687 256, 895 
FEDERAL RESERVE BANK NOTE STATEMENT | | 


Federal Reserve bank notes: 
Issued to F. R. bank (outstanding)...| 37, 590! 
Held by Federal reserve bank. } | 


In circulation—net 
a pledged against outstanding 
notes: 
Discounted and purchased bills 
U. 8. Government securities 42, ata 
Total collateral 42, 874| 25, 874) 12, 000 
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LICENSED MEMBER BANKS IN EACH DISTRICT 
RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 


[Averages of daily figures. In millions of dollars.] 





Reserves held 





Borrowings at Federal 
Reserve banks 
Federal Reserve district Total Excess 





Septem- 
October b October > eg 





250. 4 
1, 615.9 
190. 2 


Cleveland ; 71. q 255. 9 
Richmond ® 28. 30. 130. 6 
Atlanta . 4 71.7 


% 


125. 5 
634. 5 
76.5 


121.3 
62. 1 
22. 5 


356. 2 
67.4 
47.9 


70.3 76.1 
65. 8 65. 3 
80. 8 65. 3 


1,730.7 | 1,754.1 


aS 


eH 
roe 


8 
Rie bbe Bom 


ss) 


Chicago 2. q 716.3 
Pi a i di ste na She bie mais any dpi henc nanan : ‘ 121.5 
Minneapolis _ 8. 3. 92.9 


wmnw Nak OCS 


aw toe 
al oa ad 


Kansas City : 4 152. 2 
D 


_. eee ste giimucdwodemiceaunaademeseeeones 24. * 118.4 
San Francisco 52. ; 230. 5 





on orm bo one anw oon! 


El eee 
<3 eer 


3, 946. 6 
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NET DEMAND AND TIME DEPOSITS OF ———_ BANKS IN LARGER AND SMALLER 


[Averages of daily figures. In millions of dollars] 





Member banks in larger centers (places over 15,000) Member banks in smaller centers (places under 15,000) 





Federal Reserve district Net demand Time Net demand Time 





Novem- October Se ei Novem- October Oe Novem- October Septem- 


ber ber ber er October 





1, 146 1, 139 1, 104 601 611 613 92 92 91 123 
7, 533 7,451 7,312 1, 706 1, 703 206 203 207 439 
876 864 851 63 632 630 160 153 382 


Cleveland ‘ 1, 047 1, 012 999 900 903 143 143 220 
ees 533 516 501 308 310 112 104 157 
Atlanta 391 266 262 79 74 64 


2, 305 893 887 172 166 157 
457 249 248 120 115 88 86 
283 133 129 169 


552 205 203 224 221 109 
397 160 160 186 175 35 
1,134 1, 108 108 104 89 


16,755 | 16, 476 1,732 1, 682 
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ALL MEMBER BANKS—CONDITION ON SELECTED CALL DATES, OCTOBER 4, 1929, TO 
OCTOBER 17, 1934 


[Amounts in thousands of dollars] 





1929 1930 | _ 1931 1932 | 1933 | 1934 | 1934 
Oct. 4 Sept. 24 | Sept. 29 | Sept.30 | Oct. 25! | June 30! Oct. 171 





A 

Loans (including overdrafts) | 12, 522, 980 
U. 8. Government direct sone | | 9, 136, 684 

Seouritios fully guaranteed by U.S 5, 515, 175 


Total loans and investments 952,824 27, 174, 839 
Customers’ liability on account of acceptances 988, 912 " 392, 814) 252, 916 
Banking house, furniture, and fixtures__ } ° | 987, 366) 997, 817 
1 ! 268, 215) 348 
2, 651, 476, 3, 819, 410 

Cash in vault 446, 983) 
Due from member banks } 1, 848, 418) { 2, 574, 608, 

Due from nonmember banks . . tes : 

Balances. with domestic banks, not subject to immediate with- 
drawal 68, 94, 009 
Balances with banks in foreign countries (excluding own branches) - 133, 374 140, 680 
Due from own foreign branches 111, 648 124, 224 91, 926 
Items with Federal Reserve banks in process of collection 9 433, 626 473, 810 
Exchanges for clearing house and other checks on local banks 591, 596 518, 239 
Outside checks and other cash items | 102, 363 51,7 ; 64, 730 
Redemption fund and due from United States Treasurer 36, 249 
Acceptances of other banks and bills sold with endorsement | | 329,7. 18, 1, 920) 

Securities borrowed } 2, 524: 
Other assets. 249, 067 233, 50 290, 474, 291; 709 


Total assets , 153, 113, 42, 378, 777] 36, 309, 845) 33, 176, 541| 37,384,811 38, 616, 886 




















| i 
Demand ~ ar , 937, , 838, | 15, 526, 182) 13, 081, 243) 12, 993, 682) 14, 963,215 16, 148, 819 
Time depos: , 317, 12, 776, 332) 10, 601, 689) 9,114,380) 9,811,153 9, 821, 146 
United Rates depos: 315, 25 526, 161 917,881| 1,657,793 1, 142,847 
Due to Federal coos banks (deferred credits) 55, 7: 41, 070) 37, 441 41, 563 59, 911 
Due to other banks in United States 3, 817, 132} 3, 222, 466} 3, 268, 2, 975, 675 4, 054, 103 4, 447, 420 
Due to banks in foreign countries (excluding own branches) 303 541, 502) 663, 092) 213, 213 117, 141 154, 437 135, 709 
Certified and officers’ checks outstanding 1 771, 941) 617, 053 464, 006: 418, 434 317, 387 520, 754 
Cash letters of credit and travelers’ checks outstanding 26, 638: 23, 701 17, 958 9, 367 12, 716 8, 837 


Total deposits (excluding due to own foreign branches) 36, 244, 764 33, 396, 057) 28, 416,928) 26,584, 001, 31,012,367 32, 285,443 
Secured by pledge of loans and/or investments. (2) (2) (?) (?) (?) 3,824,137 3, 134,580 
Not secured by pledte of loans and/or investments (2) (?) (?) 27, 188, 230 29, 150, 863 











Due to own foreign branches 5 119, 110 84, 190) 
National-bank notes outstanding } 648, 999 628, 334 
Agreements to repurchase securities sold , 25, 303 
Bills payable with Federal Reserve banks 583, 665 209, 024 
Rediscounts with Federal Reserve banks 5 | 114, 330; 
Bills payable—All other 133, 002 
Rediscounts—All other. 9, 355 
Acceptances of other banks and bills sold with endorsemert.. .---| 329, 756 
Acceptances executed for customers 7 681, 145) 
Acceptances executed by other banks for reporting banks 13, 197 14, 555| ll, 352 
Securities borrowed 23, 17, 150 5, 566 2, 524 
Interest, taxes, and other expenses accrued and unpaid 172, 193 162, 507 94, 640 70, 759 87, 328 
Dividends declared but not yet payable and amounts set aside 
dk. undeclared dividends and for accrued interest on capital 
(?) (?) (2) (?) () 7, 796 
other ii liabilities 216, 728 179, 375 141, 649 
Capital notes and debentures | 154, 839 117, 102 
Capital stock (see par value below) 2, 739, 645 2, 273, 720; 2,497,343) 2, 534, 440 
urplus 2, 811, 269 ; 1,817, 194, 1,690,560, 1,677,190 
Uni ivided profits—net 980, 928 811, 4 412, 990 387, 228 427,714 
Reserves for contingencies » 71, 360, 860 403,610! 374, 257 362, 424 
Retirement fund for preferred stock and capital notes and de- a ‘ 
} , 110 


Total liabilities (including capital account). ...............- 47, 305, 588 | 42, 378, , 309, 33, 176, 541) 37, 384, 811) 38, 616, 886 








Par py of capital stock: 


preferred 81,488) 459, 047 504, 683 
Second preferred 4, 300) 15, 758 


| 1,077 
Common 2, 431, 688} 2, 189, 060) 2, 028, 022 2ar 613 
2, 431, 688} 2,274,848 2,499,827, 2, 537, 373 


6, 004 5,818 6,375 (6, 483 























1 Licensed banks only. 
2 Not shown separately. 
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ALL LICENSED MEMBER BANKS—CONDITION ON OCTOBER 17, 1934, BY CLASSES OF BANKS 
{Amounts in thousands of dollars] 


! 

| 
All na- 
All mem- tional 
ber banks | member 
banks 


| Central reserve city 
All State | member banks Reserve | Country 
member ,city mem-| member 
| | ber banks| banks 
New York! 
| 





Chicago | 





ASSETS 
Loans (including overdrafts) 12, 292, 533 | 7,622, 071 
United States Government direct obligations 9, 186, 237 
Securities fully guaranteed by United States Government , 
Other securities 5, 371, 507 
Total loans and investments -|27, 559, 312 
Customers’ liability on account of acceptances 257,919 
Banking house, furniture, and fixtures_-_-................--.------ 995, 998 
Other real estate owned 303, 904 158, 
Reserve with Federal Reserve banks---..-.-...------------------ 3,976,077 | 2, 509, 639 
Cash in vault 550, 471 | 415, 861 
Due from member banks 2, 736, 579 | 2, 121,810 
Due from nonmember banks 86, 796 64, 537 
Balances with domestic banks, not subject to immediate with- 
ES drab heen ciich Semin hd cabndcae eee aches nmmietaeaemimdmes 106, 339 | 88, 672 
Balances with banks in foreign countries (excluding own branches) . 93, 740 | 
Due from own foreign branches 35, 533 
Items with Federal Reserve banks in process of collection_....---- 
Exchanges for clearing house and other checks on local banks 
Outside checks and other cash items----...--....----------------- 
Redemption fund and due from United States Treasurer 
Acceptances of other banks and bills sold with endorsement 
Securities borrowed 326 
Other assets 291; 709 » 61, 527 


Total assets 38, 616, 886 13, 851, 10, 621, 391 | 2,362, 937 11, 827, 151 


r= y090 
BEES 


< 
* 
g SES88S8ES8e3 





sce eo 


p2eesks 














Demand deposits 16, 148, 819 5, 308,477 | 1, 252, 471 | 4, 261, 004 
Time deposits 

United States deposits 

Due to Federal Reserve banks (deferred credits) 

Due to other banks in United States__............-....---------- 
Due to banks in foreign countries (excluding own branches) ‘ 
Certified and officers’ checks outstanding 

Cash letters of credit and travelers’ checks outstanding 





Total deposits (excluding due to own foreign branches) , 285, 8, 733, 805 | 2, 097, 705 M1, 809, 851 9, 644, 682 
Secured by pledge of loans and/or investments_--....-----_-- ‘ 2, 096, 03 782, 257 129, 084 | 1,380,777 842, 462 
Not secured by pledge of loans and/or investments 29, 150, 863 688, 7, 951, 548 | 1, 968, 621 10, 429,074 8, 801, 620 








National-bank notes outstanding 662, 320 4 | 230,875 | 419, 317 

Agreements to repurchase securities sold 3, 287 1,8 

Bills payable with Federal Reserve banks-_--............----.----- 

Rediscounts with Federal Reserve banks 

Bills payable—All other 

Rediscounts—All other 

Acceptances of other banks and bills sold with endorsement 

Acceptances executed for customers 

Acceptances executed by other banks for Teporting ee 

Securities borrowed 

Interest, taxes, and other expenses accrued and unpaid 

Dividends declared but not yet payable and amounts set aside for | 
undeclared dividends and for accrued interest on capital notes 
and debentures 

Other liabilities 

Capital notes and debentures 

Capital stock (see par value below) 





ee iolenina ofl inser ence Ee EEE ae or ee 
Reserves for contingencies 
Retirement fund for preferred stock and capital notes and deben- | 
1,110 





Total liabilities (including capital account) 38, 616, 886 |24, 765, 191 '13, 851, 695 , 621, 13, 805, 407 | 11, 827, 151 





Par value of capital stock: 
First preferred - _-- ached | 504, 683 444, 588 60, 095 154, 936 173, 297 
Second preferred - - , 077 15, 205 5, 872 7, 650 13, 427 
Common | 2,011,613 | 1,310,372 701, 241 651, 267 747, 342 


| 2, 537,373 | 1,770, 165 767, 208 147, 050 | . 813, 853 934, 066 


5, 461 972 17 | 328 6, 051 
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REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK AND CHICAGO 


{In millions of dollars] 





Federal Reserve district City 


Rich-| At- | Chi-| st. | Min-| Kan- New | Chi- 


mond | lanta | cago i vols | City . York | cago 


Lames =e investments—total: 








17,879 | 1,139 
17,912 || 1, 139 
18, 339 | 1, 161 
18, 276 || 1, 157 
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219 
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued 
PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK AND CHICAGO—Con. 


{In millions of dollars] 





Federal Reserve district 








| | | 
saw | Phila- ee , San 
New Cleve-| Rich-| At- | Chi- | St. 
L land | mond | lanta | cago Dallas, _ 

















Dee. 5 
Dec. 
Dec. 
Dec. 
































r Revised. 


RATES ON INDUSTRIAL ADVANCES 


{Approved by the Federal Reserve Board, under sec. 13 (b) of Federal Reserve Act as amended June 19, 1934. Percent per annum except as other- 
wise specified. In effect on Jan. 2, 1935) 


| | 

| | San 

New | Phila- | Cleve- | Rich- At- | 

York |delphia| land | mond | lanta sem Fran- 
| | 





cisco 








Advances direct to industrial or commercial | 
organizations } 4-64 4-6 
Advances to financing institutions: 
On portion for which institution is obli- | 
gated 3 3 

On remaining portion 5 
Commitments to make advances -2 


4-6 5% 


134% 4 4-6 5 4% 
(4) 5 4% 


8 4 
(3 4-2 % 6h 6-2 





























| 
| 
| 
| 
| 
| 





‘ Authorized rate 1 percent above prevailing discount rate. 
2 With respect to loans received from financing institutions, Federal Reserve bank allows out of interest received on portion of loans retained by 
it 1 percent per annum to financing institutions which agree to service loans and report regularly on status of borrower. 
3 Same as to borrower but not less than 4 percent. 
41 percent below rate charged borrower by financing institution but not less than 4 percent. 
: Ad general rate established on commitments. 
t rate. 
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OTHER BANKING AND FINANCIAL STATISTICS 


SHIPMENTS AND RECEIPTS OF AMERICAN 
CURRENCY TO AND FROM EUROPE 


BY SELECTED BANKS IN NEW YORK CITY 
[Paper currency only, In thousands of dollars] 








1934 





Net 
ship- 
ments 
| (—) or 


ship- | Ship- | Re- 

ments | ments | ceipts | 
(—) or to 

— 
(+ 


Net | 


from 


Europe| “ot 





+5, 301 
+5, 484 | 
+13, 685 | 
+8, 024 
+12, 522 
+6, 866 
+11, 751 
+6, 148 | 
+-4, 634 | 
+5, 816 | 
+3, 340 
+6, 934 


Po 
BEES | 
t+ttt+t+ 


~ 
PAPAS 


2838828 


Bg 


Seger 
s 
ee 


SYEPSFeRekos 


o 
$s 


SSseeeeszes 
at 
BERS 





BSoRBoBaSroro 


99. 





91, 058 |+-90, 504 














For description and back figures see BULLETIN for January 1933, p. 43. 


PAPER CURRENCY OF EACH DENOMINATION 
IN CIRCULATION 


Outside Treasury and Federal Reserve banks. In millions of dollars 





1933 1934 
Denomina- 








ve 30 Aug. 31) Sept. 30} Oct. 31 





| 410 

32 

752 

1, 265 
1,314 

| 335 

| 

| 

| 


seeees | 


571 
112 
221 
5 
7 


5, 025 | 


_ 
_ 
te 





cooks 





Total. 


al 


5,022 | 4,952 


> 
S 
satel 


5, 110 

















Ly include, in addition to currency outside the Treasury 
and Federal Reserve banks, unassorted currency held by these institu. 
tions amounting to $4,000, 000-$12, 000,000, and also $1,000,000 of currency 
of unknown denominations reported by the Treasury as destroyed. 


UNITED STATES POSTAL SAVINGS 
[Balance to credit of depositors. In millions of dollars] 





8 
é 
§ 


End of month 1929 1930 1931 


| 
| 
} 
| 





£ 
fo 


165. 1 
167.9 
169. 5 
170.2 
171.2 
175.3 


5 


qq i 
= bd 
WONIOVNIH Om 


| oul aunl quel andl ancient ant aatland 
7 eee ee 


SSSSEFRSS 
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NWeQwmWnwwwowaucow 


7-e-e ee eee 
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» Preliminary. 





BANK DEBITS 
[Debits to individual accounts. In millions of dollars] 














New York City 
Outside New York City 





Federal Reserve districts: 
ito: 


Philadelphia 
Cleveland 


1, 878 
24, 751 

















MATURITY DISTRIBUTION OF BILLS AND 
SHORT-TERM SECURITIES HELD BY FED- 
ERAL RESERVE BANKS 


{In thousands of dollars] 
' | 

16 to 30/31 to 60/61 to 
days | days | days 


| 





Bills discounted: 
Dec. 5... 3 








8 





Treasury certifi- 
— and bills: 


£8 883 





S228 
ae 


527, 475), 38, 399 
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BANKS LICENSED AND NOT LICENSED 


Number of banks Deposits ? (in thousands of dollars) 





| Not Not 
Licensed |jicenced1 ‘Total Licensed jicereod 











All member banks: 
SN 05: ccucendtescnenncaaseebeuneunsekenmsons kebbsneacnaknen 
Apr. 12, 1933 


> 
oO 
1 
oo 


aeoeaee 
SESSs 
RENN BN 
BNSRRR 
$3 
$s 


Noe 
anes 
wow 

h4 


NES © wSonnccunnenbaccud<vnénanstetehaadtldulbeibbasssstauaakee 

Oct. 17, 1934 ? 

ne no didsbdbipnaaxenabnsdqekinbeusnbunendan’ OS 
National banks: 

Mar. 15, 1933 

Apr. 12, 1933 


ES 60> Sarnnv ees seccenccewandnetbruncagtasannnibiebebun edema 
Sin 6c aieenn actin ceadinlaneeecnneagehedaasanhehisienenesaeban 


| il ERG Se RAT pes Bet ES SER ERED. 
PDS EEE tp Ghnwtieihaneeeuniintintenaesehsheredabiae 
Oct. 17, 1933 


Www 
oe 


32, 315, 728 
32, 278, 957 


18, 137, 719 


DPPAAHMRMRM™AA2 3M 
APAPA-AXU2XI°MOMNM rH 


oo 
a 
on 


BEeSeS SBS 


S888 38 


18, 801, 352 
19, 895, 897 


ANNAN ENON ON 


et 


20, 771, 521 


ING tina bi diin cocmennienshpincnddnivasdobnlinnsceuenews akknesuab oe 10, 283, 319 924, 177 
Apr. 12, 1933 | 10, 333, 016 | g 841, 382 
10, 060, 306 ’ 
9, 698, 273 |, 136, 405 
9, 704, 611 , 735 92, 876 

10, 566, 493 , 
13, 995 


I cin vane cmaicebinkh aagankobatwdace eb ah kad muah eanaueaiie | | ll, 6, 739 
Oct. 17, 1934 4, 347 
Dec. 26, 1934 : ha 1, 762 

Nonmember banks other than mutual savings banks: 3 
1, 321, 309 


, 063, 984 
817, 265 
497, 088 


234, 234 
179, 461 
127, 763 

87, 567 


© 
S 





useguees 
fs 


3 
SEIS8882 


PE  antinatuncavbsnonndesniaekndedieadscunbadinmeadehmmaamaate 
a een ee Menem Se Ie ERAS ES A EES 
Oct. 17, 1934 = % 
Dec. 26, 1934 8, 798 


| 


St Ot Sr or Sr Sr Sr 
PP SSA OS 
82235 

OO 


. 


~ 
i? 2] 
o 


1 Includes a number of national banks whose Federal Reserve bank stock had been canceled and membership terminated but which, on the dates 
given, were still included in the Comptroller of the Currency’s records of unlicensed banks. 
? Deposits of national banks and State bank members are as of the nearest call dates; deposits of nonmember banks for Apr. 12, June 30, and 


Oct. 25, 1933, are as of Dec. 31, 1932, or the nearest available call date prior thereto; deposits of nonmember banks for Dec. 30, 1933, and subsequent 
dates are as of Dec. 30, 1933, or the nearest available call date prior thereto. 


3 Nonmember bank figures are not available for some of the dates for which data are shown for member banks. 
BANKS SUSPENDED AND NONLICENSED BANKS PLACED IN LIQUIDATION OR RECEIVERSHIP, 
JAN. 1 TO DEC. 31, 1934 
[Preliminary figures, subject to change] 




















Nonlicensed banks placed 
Licensed banks suspended ! -) — or receiver- 
ship 





Deposits § (in Number of Deposits 3 (in 
s 


thousands of thousands of 


dollars) 


396 401, 983 
423 4 39, 606 
501 205, 140 


920 | 646, 729 























1 Includes banks placed on a restricted basis. 

4 Includes nonlicensed banks absorbed or succeeded by other banks. 

3 Deposits of licensed member banks suspended are as of dates of suspension; deposits of nonlicensed national banks placed in liquidation or 
receivership are as of dates of conservatorship; deposits of nonlicensed State bank members placed in liquidation or receivership are as of the nearest 
eo = Sees or receivership; and deposits of nonmember banks are b: on the latest data available at the time of the reported 
closing of the banks. 

‘ Includes 14 banks with deposits of $12,504,000, which did not receive licenses following the banking holiday and withdrew from the Federal 
Reserve System before being placed in liquidation. 
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for 1933 (table 121) and BULLETIN for 


ia 


TE, cniniiienccaniiebetian 
Drugs and pharmaceuticals. ___---- 
Fertilizer materials. ..........-.-.--- 
Auto tires and tubes- - --.---.-------| 


Nonferrous metals.......--- 


Motor vehicles. --_ 
| BUILDING MATERIALS: 


Agricultural implements - - ------.--- 
Iron and steel_.-......-- 


METALS AND METAL PRODUCTS: 
| CHEMICALS AND DRUGs: 
HOUSEFURNISHING GOODs: 


MISCELLANEOUS: 


products 


| Textile 





AQT YQOSHOMAMBDHON MWODAOAD OHO WHOS 


Nov. 
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see Annual Report for 1933 (table 120); indexes of subgro 
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{Index of Bureau of Labor Statistics. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


Subgroups 
es.—For monthly and annual indexes of groups, 


BE ckdduccadeouss 
November... ---...--- 
2 yes 
Sa 
| nee 
Nov. 24......---- 


Py ee 
EE 


December - -_-..-.----! 
February--_-...------ 
(ET 


1934—January.....---.----| 


Other textile products............-- 


Woolen aa erouhod a SSS 
FUEL AND LIGHTING MATERIALS: 


Other leather products--__---....--- 87. 
Silk and rayon---.........---.-.-.-- 


Fruits and vegetables-_-_...........-.| 61 
TEXTILE PRODUCTS: 


Other farm products..............--| 64. 
Butter, cheese, and milk__.........| 67 
Cereal products. ...........--..---.| 85 


Livestock and poultry............-- 41. 
Foops: 


EES ES a 


Back fi 


T 
Labor Statistics. For weekly indexes cov: 


Year, month, and week 

















Hipgs AND LEATHER PRODUCTs: 


FaRM PRODUCTS: 





1933—November.._....----| 


JANUARY 1935 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


[Index numbers of the Federal Reserve Board; adjusted for seasonal variation. 1923-25 average= 100] 





| 1933 1934 





Industry 


Dec. . | Feb. Mar. | Apr. 








SeNseS eae wz 


SEz BSRAUSe B2S 8 


TEXTILES 
won consumption 


Consumption 

Machinery activity ! 

Carpet and rug loom activity! 
Silk deliveries 


SNe@eee eee & 


eee = 


SseRs 


PAPER AND PRINTING: 
Newsprint production 
Newsprint consumption 

LUMBER 


TRANSPORTATION EQUIPMENT: 





Calf and ki 
Goat and kid leathers 
Boots and shoes 


CEMENT AND GLASS: 


NONFERROUS METALS:? 
Tin deliveries! 


FUELS, MANUFACTURED: 
Petroleum refining 


= 


Lubricating oi)! 
Coke, byproduct. 


RUBBER TIRES AND TUBES 
Tires, pneumatic 
Inner tu 


es ees ssee8h 


_ 
a 
~~ 


° 66 
73 68 89 

Petroleum, crude 117 127 
Iron ore 23 40 
in 71 65 
71 66 
33 44 


SSISRee & 












































1 Without seasonal adjustment. 3 Includes also lead and zinc; see ‘‘ Minerals.” » Preliminary. * Revised. 


Norse.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 
September 1933, pp. 587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, mechanical wood pulp, 
chemical wood pulp, and paper boxes, usually published in this table, are in process of revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


[Index numbers of the Federal Reserve Board; without seasonal adjustment. 1923-25 average= 100] 








































































































1934 
Industry ——-— 
Nov. | Dec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. 
sn ad ie | | a 
Manufactures—Total..........--------- 70 67 75 82| 85 89 89 83 71 71 | 70| 73| »72 
IRON AND STEEL........------------------------ | s3\ 83| o6| 75| s4| or} 85| 4| 38| 37| 40 45 
Td alae aschiahrialmnenieel 37 39 40 46 53 59| 67 66 40; 35| 30 31| 32 
Steel ingots. ...-..--.----------------------- “| 54; 85| 68) 77| 87| 98) 87) 4) 38) 88) 41) 46 
cel 293| »74| »91| 297| »96| »93| »89| »73| »73) > 76 | 264 »92| 91 
Cotton consumption. .....-.---------------- 93 71 95; 101; 102) 104| 97 ") 2 62, 97 93 
(tah AN sa| 68; 71| 76| 73| 65| 62| 60| »67| 258| »40| 763| »73 
Consumption. .-..........--------------- 93 74 72 79 73 65| 58 55| »55| 257; »39 | 270 » 90 
Machinery activity............-...----- 81| 69 83| 8 71; 72| 68! 67) 6| 4| 61; @ 
yi a rug loom activity ---....-.--- 63 48 5A 59 83 | 87 62 44' 47) #+41) 46) 32 
aditanccrecosustsnseoccoccssee 106 82, 117| 122| 124| 114| I 97; 96 | 100| 104 135 | 115 
Foop Propucts.......-.----------------------- 9} 89} 102, 90} 82} 87; | 95] 100| 100) 122 | 110; 108 
Slaughtering and meat packing 108 | 106| 119 94 81 g2| 105; 102} 113) 115| 138| 120 123 
11} 12| 128 88 69 84 100 82; 60 67; 81 99 
100 93} 103 98 92 97| 107| 116| 154| 188| 240) 168 159 
106| 100} 113; 114| 124] 131| 144| 144] 192) 224| 216) 152 124 
141| 144] 140| 125; 119} 121| 124| 126] 134) 146/| 188| 251 142 
89 78 91 SB 84 73; 85| 100; 93 90 
64 45 87 71 77 75 80; 95 84| 72| 100 | 96 80 
| 
PAPER AND PRINTING: 
Newsprint production. ........------------- 70 67 65! 63 65 69 69 66 61; 61 64 62 60 
Newsprint consumption. .......--.--.------ 111| 109} 104; 110) 117] 123] 19) 117| 108; 104) 118) 12 1233 
ee 29; 2] 30; | 30/ 35| 3| 32] | | 33) 8) 2% 
TRANSPORTATION EQUIPMENT: | 
Er 19 25 46 76 96 | 109 98 93 82| 67 38 24 
A ELE EE TT 2 4 1 | 0 0 9 10 2 3 | 5 8 11 
i AA EERE EN 36 32 | 2 46 63 50 47 41, 140} 133; 12 12 
LEATHER AND PRODUCTS......------------------ ss} si} 90; 100; 10| 114) 108, 97] 98| 107} 101| +9 87 
GE a = a Ea aa a as 89 87 87 97 88 88 86 86 85 85 | +86 87 
Cattie hide leathers. ........-..---.----- 85 81 82| 95 85 90 85 83 79; 80; 82) r82 87 
Calf and kip leathers......-------------- 79 7 70} 72 64 76 74 79 86) 81 77| 81 76 
Goat and kid leathers...........-.------ 110} 112} 119; 129] 119] 117} 109 99} 105 99 102; 97 
Boots and shoes.......-...------------------ 88 76 92 | 117| 124| 127) 121] 108] 105 | 121; 11| 9% 88 
CEMENT AND GLAss: | | 
i ee 38 28 30| 37 42 53 68 72 64 62, 63| 88 47 
IN sccadiiihtAmeasnigrotionncnucbuitiee 50| 80 88| 106| 115| 108 90 79 91 87 | 8 | 87 79 
| 
NONFERROUS METALs:! 
8 he 80 56 55 54 58 71 73 68 64 65, 68) 58 67 
FUELS, MANUFACTURED: | 
Petroleum refining..........---------------- 47| 138! 142| 144] 143| 152) 153| 154| 156) 157| 152) 154 156 
elated lider ucdadinninasbanscied 194| 171| 177| 181} 177) 191| 191| 105] 201; 202) 193 | 196 199 
in aiitnnieianinindbonesiiee 83 86 91 88 92 97 92 87 96| 87| 87| 9 99 
rd cees 96 96 95 98 101 99} 101; 103) 100; 103; 102) 98 101 
DINO cn ceanctunessscoccece 102 92 92 86 90} 100| 108 95 92 90 91; 9 89 
Coke, byproduct........-..-.-----.---------| 77 78 78 87 94 O4 101 |- 98 75 72 71; 74 
RUBBER TIRES AND TUBES... -...--------------- | 73| 7| 90| 108] 17| 15] 102] 102) s1| 78) %| 7% 80 
pneumatic | 75 78 93} 112} 121; 18) 106| 105 83 81 78 75 83 
tubes | 62 78 89 87 77 74 65 62 61 54 58 
131} 120| 113; 118| 130] 144| 130| 135| 180) 129 128 
: 87 87 60 62 tid 70 67 69 76 81 82 
| 185| 164| 150| 150| 179| 202| 194| 186| 188) 169 166 
85; s8| 91; 81| 87] 87| 85| 8] 87| 87 84 
| 74 78 84 | 60 62 60 60| 6 71 72 
95 89 | 76 76 60 52 50} 62 68 65 
) 115| 116| 121|) 125} 128| 132| 131] 126) 125| 12 120 
| Bea Te er TS ae 60} 106| 105 95 85 60 11 
70 71 72| 67 66 55 53 56 58 73 77 
66; 58; 55| 65| 57| 51) 43) 52) 58 57 
37 39 52| 46 43 44 34 39 34 30 38 
1 Includes also lead and zinc; see “‘ Minerals.” » Preliminary. * Revised. 


Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196 and 
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, mechanical wood pulp, 
chemical wood pulp, and paper boxes, usually published in this table, are in process of revision. 
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For description and back figures for the seasonally adjusted index of 


Factory employment 
Board, see BULLETIN for June 1934, pp. 324-343. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 
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n 
.—The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. 
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Blast furnaces and steel works_......-..-------- 
factory employment computed by the Federal Reserve 
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[Adjusted to Census of Manufactures through 1931. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Value of contracts in millions of dollars; figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation] 
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CONSTRUCTION pone AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 


Cage for 37 States east of the Rocky Mountains, as reported by the 
F. W. Dodge Corporation. Value of contracts in thousands of dollars} 


[Figures reported by Dun & Bradstreet. Amounts in thousands of dollars] 





Number Liabilities 








1934 
Federal Reserve district 1934 1934 





Federal Reserve district 





Oct. 
Nov. 


° 
S$ 








15, 293 
23, 996 26, 382 
Philadelphia 12, 817 . 
Cleveland 730 10, 304 74 | Philadelphia. 
10, 937 Cleveland-.- 

7,920 2, 


22, 960 
10, 734 
5, 618 4, 023 
7, 539 5, 891 
4,720 3, 837 


111,741 | 135,225 162, 341 


Ps) 
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224 
1, 742 
923 | 1,091 18, 350 
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DECEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates, by States, for Dec. 1, 1934, as reported by the Department of Agriculture] 


{In thousands of units} 





Corn Total wheat Winter wheat Spring wheat 





Federal Reserve district 4 
Production} Estimate | Production} Estimate | Production| Estimate | Production| Estimate 
1933 Dee, 1, 1934 1933 Dee. 1, 1934 1933 Dec. 1, 1934 1933 Dec. 1, 1934 





Bushels Bushels Bushels Bushels Bushels 
7 120 120 120 1 


Philadelphia 
Cleveland 


Minneapolis 10, 044 

Kansas City , 122, 1 8, 376 

Dallas 85, 1 26, 090 93 
55, 470 


405, 034 178, 183 
































White potatoes Cotton 





Federal Reserve district : F 
Produc- c- Produe- Produc- | Estimate! produc. | Estimate 


tion, 1933] Pee: Js | tion, 1933} Pee. 1+ | tion, 1933] Pee: 1+ | tion, 1933} Pee.) | tion, 1933 





Tons Pounds Bushels 
2, 860 2, 25, 345 49, 770 
4, 863 666 488 28, 314 
2, 295 21, 330 20, 786 
3, 959 116, 058 15, 501 
2, 961 749, 207 594, 830 22, 656 
2, 049 66, 14, 867 

13, 315 . 39, 752 
5, 253 9, 072 

7, 856 . 683 42, 539 

8, 551 4, 994 30, 566 

24 4, 419 

* 11,274 45, 961 


66, 130 1, 377, 639 320, 203 






































1 Includes 15,000 bales grown in miscellaneous territory. 
2 Includes 17, 000 bales grown in miscellaneous territory. 


Note.—1933 figures for all crops except cotton are as revised in December 1934. 
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